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Q mwsouciaiciiciou s.n. mvmsjeia'isuHa'u T.fi. ifluTiJuimn'minT-aGnaan sideways uasiliiiHr 

mi IfimvieinnmfhfnmTsvmamaaiHa'u s.fi. iHuri 1) wan'mbsusjnasj OPEC uas non-OPEC rfl'a 

tfaaTiJfnnsjTnsjSalun'niJfijafin'nwasiaan'h 1.2 a^nuinfiTa/TU Lias 6 uauu'ifi'ja/TU ensjanHii 

wan^uinanunjmiJiij^T^ULViua $50/bbl uas^uliJrifiaaiJU'U'ifn'U'n $55/bbl wunauiNa^^nuiJ'riJ^d'uu 
. ^ 1 * 

uas 2) rrm-bsujj ECB ■nWaa'JiJlurm'Ubnbnansnsnrm QE aanlilDua^aufl 60 u.HlHilTijafn-ail'ua.a 
a EUR60bn (mniHsjri EUR80bn) ^ifluanjnnmHinTm ECB aswaonuiflu hawkish snnuu uasi'WJj 

^ qy l qy i Jjy Jjy 

rmsrma^viuiiiJiJ risk-on (“tmjfrna'nvm iwaimi3jn^amuvi3J'’tm) aawalwnm SET index 
inn 1510 afi a 1530 afi na^mnuuuna^nuifsjSaT'UjrTna na“amnn'mbs°iJ3J Fed HuuoTiujn'niJTiJ 
“uua^n'i'fianiuoulbu'iblufl 60 liaHn^uanmHsjHfnfmasSnnTiJfijf'u 2 lOu 3 fn-a nfiHuH%UGian?imi 
SET index a^ausmim 1500 afi uas^uHn^ulHlu^naiJanmHauanfnaaTsHiJ 1540 rnannn'n^u^n 

„ TJ 3 , 3J „ 

'uaa'na'ru'um WTI T33J04nnTwa"nHu?ianfiannuna4ymiJTsinyiaoniJuiua4anni£im4ui'’ima LTF-RMF 

, 3 

lias window dressing a^wamiu SET index sanOfimsHij 1542.94 afi, +2.2% MoM una4rmsm4°inHi 

qy ^ 3 3 

%)amiianuarminu +453 au. 


C) ci' 


mobiabOdJOEihunsiOTEiac 


T.fi. una4nu?n4°in?i 6 iJa”iJ'ibViunTsa'i 


anon nau viu 5 

, J 3 3 

au'ainiTn'nflba'fi^aw'iu NVDR sjonriafi Ha PTT KBANK SCB PTTGC uas AOT lunmsH^u 5 ausTu 

i i 3 3 

LiTnHSoa'fi'inbW'iu NVDR sjnnyiafi Ha BBL BTS GL AP uas EGCO sm3ja“nHiJ 

3 

C) iiuoIuuaaTGiciou u.n. anviiijiiunlusj set luu.a. 60 LT'ib'-asja^aanoW.a. 59 Ha sj Upside annVi 
^HnTauuuaofi 1550 uas 1560 afi fn3ja°nHiJ uasaJaaonfiHuviari ^3jnannuT4^nd^a4una4rm?m4°inH 

31 3 ^ 3 

ufa Fund flow Iviaaan anuibsiHuanfui] Hfmsj 1) 20 3J.fi. msjiJasimnijHniiiiuaibsrmnfijHamj 
amuflumifm 2) ibsiju ECB IutuH 19 3J.fi. LtaJVnnlajSasl^lviaJ na^iw'umdinsnn'i'j CE aanliJ 
anmHsjHasauafilfi'ran'imfi. 60 ifluij.fi. 60 am^l'jn^nuna’ijafn^Llu CE a4 (8 nHuanuolT lOu 6 
viHuanublTHaiHau ifuuj.b. 60) ^anS'aiviHaua'fiulLJU'ibw'auaa'ibn'iTLlua^ 3) ibs°cu Fed iuH 31 

qi ' q qi ' q 

u qy qy 1 qy u ^y qy 1 qy 

sea. - 1 n.vi. TfidfnaufnfitrafnfianiLm athalTnensjCiuunTusjwanmnTmfianiudanfiTal'un'nibs™ 
d.fi. sm3J3J3J3ja^ < nccfl 60 HTannafufiamijmaaolfnsjnaasfral'uim C1-C3 (dot plotlvuj tsu Fed as 
mifianiim 3 fraluOu) rf-au ibsiHu 1-3 asi'Hu'i'ianuifluiJaatjnTsH'u Fund flow smamiHlviaaan vhM 
iTmaa SET lu3J.a. asIfiuihadnfiHuuamimmi aTuibsiHuau 6 ) iHiiri 4) ImsT^UTJintja'inFla'un 
aarmaoniTuluibsiTfU^uiHonmi ?m3Jnotion aU LTF ^^alnsnuHi) 56 ansjnTo^nolHemiialhinmTf 
nan frauHsrui) 60 uas 5) iJtstjsj BoJ IutwH 30-31 3J.a. ^^a'lfitraajulLiintjn'mlu Ifibuunlusj 

^ ^ i ^ A J A 1 

LfnHanaavrTa'nLL'ijaun'j^viuuLJULtJuHafiaaa'ifavrjaaauH'iamaHaLuaj ^HHaifnid-ananjiJuluHnun'rj 

M ots 3 , 0“ v 3 

aaaan vi'il'wtr-alsjL'Hua'a'isja'iLflua'ivi'iiimTiJ'JsmfiHuItJU'itjmTLJUL'wsj fnuuunlusj SET sjaanTauuu 
annHyi 1550 uas 1560 afi anunTauanaaoH 1500 afi vnnH'im , 'iasLfluanmj'miau uasHuuTnjnViliJyi 
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1UY\ 


aflu % wafhfmBa'zntj manTsnt 

derm ulasuuilaj (ahuirm) 

1 ff.a. 

59 

1,512.38 

0.14% 

62,216 

TLiwannmTib^jjnajjTaLiJnana^aan'ia-irmNaau'ijm 

2 ir.a. 

59 

1,501.66 

-0.71% 

42,089 

sentiment IjjannaanavmtjlTiJfliJfijaia^ 

6 T.a. 

59 

1,516.48 

0.99% 

39,692 

Ljjailwmmn LTF RMF 

7 T.a. 

59 

1,520.53 

0.27% 

44,983 

Domestic Paly 

8 T.a. 

59 

1,525.41 

0.32% 

51,170 

innfmavraiimmjriflrna 

9 T.a. 

59 

1,526.32 

0.06% 

43,866 

Ymm-aeianLLmaivm'd vimuiTuijmaamLm 

13 E.fl. 

59 

1,530.21 

0.25% 

49,796 

(am) au3jiin5r5mrfailntj"ini 

14 E.fl. 

59 

1,521.25 

-0.59% 

49,272 

mTin oa a a mlifi a-3m naw'd iliii aimun a a a am -i r\ mujn 

15 T.a. 

59 

1,519.65 

-0.11% 

49,531 

tyJamaaruim 0.25% amana 

16 T.a. 

59 

1,522.51 

0.19% 

46,842 

a an a'd eT-iI jj fl il a ml n ji m in 

19 T.a. 

59 

1,522.40 

-0.01% 

36,233 

un a a ri u an a m a a a t a a a -a nuii a m shri n Q 

20 T.a. 

59 

1,511.65 

-0.71% 

41,238 

aimTuirafiifiamlu'SMEJ, tsaiim 

21 T.a. 

59 

1,508.57 

-0.20% 

34,610 

aaaKaaaa'aulnainaiJa'iEJil 

22 If.fl. 

59 

1,504.12 

-0.29% 

27,004 

€a"tnsaau“ui'3Linin-3 InaaTaanattasiflvimai 

23 T.a. 

59 

1,509.98 

0.39% 

31,478 

UT^arfmnnnna^ymTmim'smsdmi (LTF) tiasannunaarmarnmi 

26 T.a. 

59 

1,515.23 

0.35% 

23,522 

■saailamlvijj') 

27 T.a. 

59 

1,517.08 

0.12% 

26,443 

i Q-* | 6" 4- di V] il/l Ud i av 61 i 4/ 

uaslmflajimmviij *] imanrnrmj 

28 T.a. 

59 

1,524.60 

0.50% 

32,829 

aroaimtSaimNiJTl.naTda^avnmfiiJTLiaimpplvnaiJ 15 Q 

29 T.a. 

59 

1,537.81 

0.87% 

35,814 

iLTa€anmfiawu“t]aanaarm LTF itas RMF 

30 T.a. 

59 

1,542.94 

0.33% 

38,687 

UTOTaaTmfiailuuaanaaym LTF/RMF tiasnnuria^yma'm'ia 


1,519.54 


40,366 



m/T SET, SCBS Investment Research 
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ifi t a j 8 iff-s»s n a j iJ ts; m ffln u 

OL9 




ISJ.a. 59 

■w.a. 59 


n.ft. 59 

a.ft. 59 

n.a. 59 

cn.fi. 59 

w.a. 59 

YTD \ P 

matfrsM-sm^a (% YoY) 











ftimwawSonatnsnvinrajj 

120.7 

99.0 

111.6 

109.5 

103.5 

107.0 

108.4 

107.4 

109.6 

108.4 

% rmiiJaEJUuiJa-j^ntrjiEJii«Ej'3nui1riBU 

2.2 

0.9 

2.7 

1.4 

-5.0 

3.2 

1.1 

0.0 

3.8 

0.5 

aVrnmt’lamaimtwast (%) 

74.3 

59.5 

67.5 

66.7 

62.4 

64.4 

65.5 

65.4 

66.7 

65.9 

icna dSrma illn ft inTn ft mcnta nsm 











- rmfhilan (m nfnfl 2545) 

6.0 

2.8 

8.3 

4.5 

2.2 

5.6 

2.1 

-1.1 

n.a. 

3.5 

tfnadSrmadimfnfuansm 











- mythmlufTmu (m nfnO 2543) 

9.3 

-4.8 

-0.6 

-4.8 

-3.0 

-1.4 

-1.3 

-7.3 

-5.7 

-2.3 

m-sewieftsjm-saa'nwain BOI 











- BiuTuluajjfnvi'lOTijaujji 

174.0 

100.0 

129.0 

174.0 

134.0 

199.0 

143.0 

123.0 

142.0 

142.5 

- wuawu'mviU'Si (vumuinvi) 

0.03 

0.03 

0.03 

0.14 

0.03 

0.32 

0.02 

0.12 

0.02 

0.07 

taau'ttafmma Ctmanumn) 

-90.5 

-61.1 

50.0 

87.0 

-26.4 

22.1 

87.1 

-230.8 

-35.2 

-30.1 

ftis wn cn w min ft mliJ 

-0.5 

0.1 

0.5 

0.4 

0.1 

0.3 

0.4 

0.3 

0.6 

0.1 

tMwmmwmTrifm'HS'i'H 

0.75 

0.78 

0.78 

0.80 

0.76 

0.79 

0.75 

0.74 

0.72 

0.74 

mfitn-Mibsmft (mtaTHtaaaan^a'M'fs) 











S'na^^(^)aart 2, 

18.74 

15.62 

17.82 

18.43 

17.37 

18.24 

19.30 

17.63 

18.89 

196.04 

% nTsnJaauiiila-Sinn«usi^uTnuflfiau 

-1.1 

-7.6 

-3.2 

3.2 

-5.0 

2.7 

3.5 

-4.3 

10.1 

10.1 

A IS O Is 21 

smenwim 

14.57 

13.70 

14.89 

14.98 

14.85 

15.50 

15.58 

15.84 

16.10 

162.33 

% mmlaBUUila^^nrns&jsLlBTTTuflTiau 

-9.34 

-13.73 

0.34 

-9.49 

-8.54 

-0.05 

1.70 

7.35 

2.48 

2.48 

carmen 

4.16 

1.92 

2.93 

3.45 

2.52 

2.74 

3.72 

1.79 

2.79 

33.71 

3/ 

5.35 

3.07 

2.06 

3.26 

3.59 

3.83 

2.96 

2.88 

3.19 

42.69 

<aaidttmiflaawLna?ms 3/ 

i i i 

-1.2 

-1.8 

-0.7 

-0.5 

-3.3 

-1.5 

-4.3 

-3.1 

n.a. 

-15.5 

(aam-nmutfu 

3.2 

1.6 

0.4 

1.9 

0.0 

1.9 

-1.1 

-0.54 

-1.6 

16.3 

itfusmadYndmi (wushueiaaanlamf)) 

175.1 

178.6 

175.5 

178.7 

180.2 

180.8 

180.5 

180.3 

174.7 

174.7 

mnmtSu Ctmanumn) 











jnuwu 

1,727.3 

1,664.0 

1,646.0 

1,639.8 

1,610.2 

1,584.7 

1,637.9 

1,635.1 

1,647.1 

1,647.1 

% rmnJaauiiila-3inn«usi^uTnuflfiau 

8.0 

4.7 

5.9 

5.8 

4.7 

1.4 

2.2 

3.9 

2.5 

2.5 

iftmtmlm ensj fmjjvt snail fm 

1,748.6 

1,764.1 

1,772.9 

1,742.3 

1,728.1 

1,710.9 

1,721.6 

1,760.9 

1,781.4 

1,781.4 

% nT5iilaauiiiJa4<inn«usiliuTnuflfiau 

5.1 

6.8 

4.6 

7.6 

6.8 

4.6 

6.4 

5.9 

5.0 

5.0 

iftmtmjutnnsjmnsjvisnEjnTid 

17,818.6 

17,900.0 

17,822.3 

17,835.2 

17,783.6 

17,755.9 

17,748.7 

17,982.8 

18,115.1 

18,115.1 

% rmiilaauiiiJa-saifnrusiliuTnuflfiau 

3.7 

4.3 

3.7 

4.3 

4.2 

4.3 

3.9 

4.6 

4.4 

4.4 

w w n n 5t a 4 a a n mvfij n nil w 4< 

17,533.0 

17,594.2 

17,526.5 

17,515.8 

17,447.8 

17,409.9 

17,370.7 

17,682.0 

17,747.3 

17,747.3 

% nTsiiJSauiiiJa-sain«usi^uTnuflriau 

4.6 

4.9 

4.3 

4.8 

4.4 

4.3 

3.7 

4.7 

4.1 

4.1 

amSammanmraadSaimmjihnLm 

16,139.3 

16,181.9 

16,297.5 

16,350.1 

16,301.6 

16,366.0 

16,460.5 

16,507.3 

16,599.9 

16,599.9 

% rmnJaauiiila4ain«usi^uTnuflriau 

4.3 

4.2 

4.4 

4.5 

4.0 

4.0 

4.0 

4.3 

3.7 

3.7 

aonnfi a nm a ua saem ua mil a tm 











acnritaanmaSafmmiEijen-ssai: 1 lit 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

acnritaanifia'ssvmaE'infi'n 

1.45 

1.45 

1.45 

1.46 

1.45 

1.45 

1.45 

1.45 

1.45 

1.45 

■L. 4 " « %. v £ a SI 

atntntaaniijmdMnfjnfnnmfi (MLR) 

6.50-6.85 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

as Ji' <=> o 5 / 

aonnftaniiJEJU'ttehnibsrin 1 iJ 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

aemiianiiJaEmiaaEj mti: taaaanf am 

35.24 

35.09 

35.45 

35.30 

35.07 

34.72 

34.74 

35.06 

35.33 

35.25 


p = tua-itfu; E = lhsinnirrn (£tnnuB«mijui*lB, mnirfisilu, uuirjfljisinTuiJirmfi, aVmuannJaEmu,aif5m?iamflEj) 

l/ljj'nijm'iunm‘lunajjnua'3 2/ bop Basis 3/ fliiwicccnflu 2549 mJw.miwn "flilTnunnamnH'3'tiu (Reinvested Earnings)" ifluaiuviU'3HB'3m'sa'3'tiul5m5i'i'3lu^aiTtii5wuviuuat 
rmiju uatiTu'nn’anuiui^uirmuiflu contra entry lunurmwail^ItrButnnmTflaMulu^aiTtiiSiliuartwi uanJfu'faijauauvia'ati'ji] 2544 

4/ HaniTu'fiitJinwuBU ibtrnBiieiiEj Eunmiwim-Btmraiiuutuilxiiipi si'rauimiwimituaijibavm ntrnrHymEum inwVujutiu luifmtciiTCfit avtrrnuBBiiwiwtj 
5/ snuviEunfnri»nm‘Bmiun«t1,viEUBr«i 5 tm-nbsrrm 
win: blI n. 
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fi ioria'H 

■nibsrrm 

ibsmeflrm 

4 3J.fl. 60 

mmrifnwmEjifi (%YoY) 

E.fi. 

0.60% 

1.13% 


OTU'jnfnwmlfifi (%MoM) 

E.fi. 

-0.06% 

0.13% 


OTU'j'ifnwmlfifii4U|TU (%YoY) 

E.fi. 

0.72% 

0.74% 


fimifnasjraasmymipm 

E.fi. 

49.5 

50.3 

5 3J.fl. 60 

OTiufm 3J raasmwulTfi fi 

E.fi. 

72.3 



OTuaa'iJjraasmwmlfia (ifrsmfia) 

E.fi. 

61.2 


6 3J.fl. 60 

UUaT5a4'5“V\'i'14lJ-5“mf1 

30 E.fi. 

US$172.3bn 



fTtcsYifr Forward 

30 E.fi. 

US$24.6bn 


13 3J.fl. 60 

iluaaia^rnTiJibnyifi 

6 jj.fi. 




jTtCKYifr Forward 

6 3J.<F1. 



20 8J.fl. 60 

iluK'naj'sniTiJibnyifi 

13 SJ.fl. 




fTtCcfYit Forward 

13 8J.fl. 



23 8J.fl. 60 

oamnErnimuif 

E.fi. 

64,771 Units 


27 3J.fl. 60 

ilus'naj'jniTiJibnrifi 

20 3J.fl. 




jTtcarnfr Forward 

20 3J.fi. 



30 8J.fl. 60 

mmwaFiafiafiarmrmsj (%YoY) 

E.fi. 

3.8 



a?mmiKma4fmwa?i 

E.fi. 

66.7 


31 SJ.fl. 60 

fmsi4aan (%YoY) 

E.fi. 

10.1% 



rmuam (%YoY) 

E.fi. 

2.5% 



carman 

E.fi. 

US$2,791mn 



aampifiuais;™ 

E.fi. 

US$3,195mn 



aarmimsuu 

E.fi. 

-US$1,577mn 
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ihsunninTsuas: Valuation YiEjnasjs-snmjad SCBS 


nsm 

9 

Core Profit Growth (%) 

Core PER (x) 

ROE (%) 

Yield (%) 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

n^rmiriMT 

(32.3) 

28.6 

9.0 

15.5 

12.1 

11.1 

13.1 

15.2 

14.8 

1.7 

2.3 

2.5 

UTULJUfl 

(10.2) 

4.9 

25.8 

13.4 

12.7 

10.1 

8.9 

8.8 

10.4 

4.0 

3.0 

4.0 

runem 

(6.8) 

1.8 

13.5 

10.7 

10.5 

9.3 

12.7 

11.6 

12.0 

3.2 

3.3 

3.8 

vntunri* 

16.3 

16.9 

17.8 

36.1 

30.9 

26.2 

23.1 

24.0 

24.8 

1.5 

1.5 

1.7 

ok® ri a am-a 

22.8 

17.7 

12.6 

15.3 

13.0 

11.6 

16.0 

16.8 

17.2 

3.1 

3.7 

4.1 

UTfiiTTU m ajnri a arri-a 

(11.3) 

18.7 

52.0 

35.2 

29.7 

19.5 

12.1 

13.1 

18.0 

1.2 

1.3 

2.0 

■BUenuaLanmaunef 

20.3 

(6.3) 

18.1 

18.5 

19.8 

16.7 

19.6 

16.5 

17.9 

3.0 

3.2 

3.5 

wa’jj'iuu.asann'SEUiJlrifi 

(7.3) 

(0.4) 

9.0 

15.9 

15.9 

14.6 

9.0 

8.6 

9.0 

3.4 

3.4 

3.6 

ilwmiasaewa 

(2.7) 

11.9 

9.5 

13.4 

12.0 

11.0 

21.3 

21.5 

21.0 

3.9 

4.4 

4.6 


(23.9) 

83.3 

19.0 

38.1 

20.8 

17.4 

5.1 

8.8 

9.9 

1.5 

2.0 

2.1 


12.7 

8.2 

12.6 

45.9 

42.4 

37.7 

18.0 

18.4 

19.1 

1.1 

1.2 

1.3 

maluIaSstTigiui.npui.asrmSaaTi 

(0.8) 

(31.5) 

8.4 

15.1 

22.0 

20.3 

30.8 

22.4 

21.5 

6.5 

4.9 

4.7 

ibrnu 

562.2 

(13.0) 

10.1 

14.7 

16.9 

15.3 

22.3 

16.5 

15.5 

1.3 

1.9 

2.1 

Sauas&imm 

(27.9) 

(34.6) 

40.5 

34.7 

53.1 

37.8 

14.7 

10.1 

14.2 

2.4 

1.2 

1.5 

OTsnm fl u,a s m 

87.6 

20.8 

14.0 

16.4 

13.6 

11.9 

8.6 

9.6 

10.1 

3.4 

3.5 

3.7 


0.9 

8.7 

12.6 

11.6 

10.6 

9.5 

15.9 

16.2 

17.1 

5.1 

5.0 

5.6 

Yia-aiYiEJiiiassuYiunTm 

101.1 

19.4 

17.4 

34.6 

29.0 

24.7 

13.2 

14.4 

15.4 

1.0 

1.4 

1.6 

■tiua-maslafafina 

n.m. 

75.2 

29.4 

57.0 

32.5 

25.2 

5.9 

10.1 

12.3 

2.3 

2.2 

1.6 

Core Profit SCBS 

5.7 

4.6 

13.8 

20.9 

20.0 

17.6 

12.7 

12.3 

13.0 

3.2 

3.1 

3.3 

Net Profit SCBS 

6.0 

16.7 

11.5 




ran: SCBS Investment Research llfll m fufi 30 s.fi. 2559 
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Valuation map l) 2560 uaau,(jias:na9JS-snDTia£J SCBS 


PER / Core Profit 
4.0 


3.0 

2.0 

1.0 

0.0 

- 1.0 

- 2.0 
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- 

▲ 


1— 

g 

◄ 

Energy 
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Food ^ 
Petro 
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U„i»e?r ,in T T ”“ Fm»s~ C 7”“ 

^fransportation^T^TRON * 

Bank Prop A CONS 



0% 


5% 
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25% 


30% 
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Will: SCBS Investment Research 


il-ssjnmrmn'i'liriJ 2560 uaa SCBS - rmi,iJi£mu,ila>)Tttib4 1 tiaait u,as 3 man 


























CONSENSUS VALUATION 

unsmu 2560 


hannsWeJInuwirQbsi 


SET Consensus EPS PE Band 

SET Index 
2500 i 



r- co 

9 9 

CL >- 

<L» 0O 


Win; SCBS Investment Research, SET, Bloomberg 


2560 ^ajunim'ns'MluciEnGi 



■ Change from 1M ago 
Change from 3M ago 


TD O) 

5 <§ 


rwi: Bloomberg 


PER ^finuTni'annilisjjnntrmnnliiil 2560 ^ajunTifnnsvflufian^i 















REGIONAL VALUATIONS 

unsmu 2560 
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SCB 

nannsweilnawiaitsEi 



Performance TJao MSCI Thailand (US$) mtnjnilOTU MSCI Asia Ex-Japan (US$) 
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60 


Performance Tjanmsu MSCI Thailand (US$) mtn 
emu MSCI Asia Pacific ex-Japan: 

1 IB3H +4.4% 

3 l®SU +5.2% 

6 l®au +2.2% 

12 L®au +19.6% 


fkn: Bloomberg (rifn m iuri 30 s.fi. 59) 


nnTiiJaamiiJajluibssnEvirmri'i'lTLJ 2560 ?ja4umifiri£wUi<ncn<pi 



% iilaamiiJajiJTSNnmnnTmtacicniamtlyitj 

9 

-1M -3M 

% 111 atm till a 4 0.4% 0.4% 


Consensus valuation map eian^MMlunS/nfuaiBEjluiJ 2560 

_LI_9_91_ 


PER/Net Profit Growth 




2.5 - 



Philippines 






♦ 



2.0 - 


Malaysia 

♦ 

1 

1 

1 

1 

1 



1.5 - 



1 

1 

1 

1 

1 

♦ Hongkong 
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♦ 

Thailand 

1 

Average 

. _i_ . ♦. 






♦ Taiwan 



0.5 - 



a ♦ 

1 w India 

China 


♦ 




1 

1 

Indonesia 

ROE 

0.0 - 






8% 

9% 10% 

11% 12% 13% 14% 15% 

16% 17% 

18% 


fkn: Bloomberg 


aVi-snm-JiSiijrsi^jajrin'lTuas: perTI 60-61 

Profit Growth PER 



17F 

18F 

17F 

18F 

m 

34.7% 

13.6% 

13.7 

12.0 

fia^rva 

10.1% 

10.6% 

11.5 

10.4 

amf! u 

35.2% 

12.8% 

14.7 

13.0 

aukm'fftj 

65.1% 

12.4% 

14.2 

12.6 

SJ'UcU'ttEJ 

8.1% 

5.4% 

15.0 

14.2 


15.5% 

12.0% 

16.1 

14.3 

S-aaTilf 

- 7.6% 

6.1% 

13.3 

12.5 

VI 1/ a> 

imiu 

23.3% 

7.7% 

13.4 

12.4 

Ino 

16.1% 

11.6% 

14.1 

12.6 

Laly 

22.3% 

10.2% 

14 

12.7 
































msmSouEJisjiounutioounaonumomn 

unsinu 2560 


nin 9 


SCB 

nannsWEjlnsjWTrijLisj 



aiasiTwnTSfiafi-saj^jajwnajyi'ucin-jMnSu.iijimajnaajD-sniimEJijmj SET 50 uas SET 

9 9 9 

□Others 
■Transportation 
□Petrochemical 
□Commerce 

□ ICT 
■Property 
■Energy 

□Construction Materials 
■Bank 

Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Dec-16 Dec-16 

SET50 SET 

Index weight 

ran: mimahmwu uaz SCBS Investment Research 



ni7dy3tlU2Jay3Une1y3tlU<rily32fiei 

lYtijamaTumsnawulunaii: 

nai-iiu mnfm uasimriaarw 

attikaiunT>amiulunaii: 

hum uatvnmvu 


rmihstim % nTsnapiTaow'nt'n SET50 uadunadimchjinSi (nuiUan,) 


SET 50 


Foreign Ownership 
42% 



36% 

34% 


28% 


ran: eiaiman 


Yliwtf SCBS Investment Research 


Performance TiajoMminaniavishflnjtwjiSfnfuaiSEj 


30/12/16 30/11/16 % Change 

(MoM) 

JCI 

5,297 

5,149 

2.9 

SET 

1,543 

1,510 

2.2 

FBMKLCI 

1,642 

1,619 

1.4 

PCOMP 

6,841 

6,781 

0.9 

ASEAN4 



1.8 

KOSPI 

2,026 

1,983 

2.2 

TWSE 

9,254 

9,241 

0.1 

SENSEX 

26,626 

26,653 

-0.1 

FSSTI 

2,881 

2,905 

-0.8 

HSI 

22,001 

22,790 

-3.5 

HSCEI 

9,395 

9,838 

-4.5 

Other Asean 



-1.1 


ml: Bloomberg 


iwiaMitajfmtwnanemmaiSaijajwnajviwiii'i-jinii 


(US$m) 

2555 

2556 

2557 

2558 

2559 

a.fl. 

n.a. 

<n.A. 



Indonesia 

1,703 

(1,804) 

3,766 

(1,580) 

1,259 

985 

(250) 

(174) 

(919) 

(273) 

Philippines 

2,548 

678 

1,256 

(1,194) 

83 

(34) 

(273) 

(94) 

(383) 

(191) 

Taiwan 

4,907 

9,178 

13,190 

3,345 

10,956 

2,402 

230 

(63) 

(3,244) 

1 

Thailand 

2,504 

(6,211) 

(1,091) 

(4,372) 

2,240 

988 

493 

(514) 

(1,044) 

13 

South Korea 

15,069 

4,855 

5,684 

(3,626) 

10,480 

1,062 

1,325 

258 

(437) 

1,245 

India 

24,548 

19,986 

16,162 

3,274 

2,903 

1,463 

1,401 

(746) 

(2,611) 

(1,250) 

Vietnam 

154 

263 

136 

100 

(345) 

(82) 

(123) 

4 

(68) 

(50) 

Emerging Asia 

51,432 

26,947 

39,102 

(4,052) 

27,577 

6,786 

2,803 

(1,330) 

(8,706) 

(504) 

Japan 

25,104 

149,920 

22,545 

4,219 

(38,567) 

(6,257) 

(4,276) 

6,734 

11,170 

6,906 

Emerging Asia+Japan 

76,536 

176,867 

61,647 

167 

(10,990) 

529 

(1,472) 

5,404 

2,463 

6,402 

Thailand/EM 

4.9% 

14.5% 

2.6% 

25.0% 

7.9% 

14.1% 

12.0% 

27.7% 

12.0% 

0.4% 

Thailand/Total 

3.3% 

3.2% 

1.7% 

20.1% 

3.4% 

7.4% 

5.9% 

6.0% 

5.3% 

0.1% 

Bin: Bloomberg (tu TUV 30 ff.fi. 59) 

* ylSilSm iSuvaija at im 29 ir.fi. 2559, a 

yriu tfluveiija 

m im 16 ff.fi. 

2559 































































































































































































msin^ou 8 i£jiounuyooamuuTuUs:inn 


SCB 

hUh 10 nannswtilnawnrubEi 


unsnnu 2560 

rmiilaavmiJadSjad SET Index (%) maunumTifiaauanaimiiulunadiiMm CmtaTwinn) 

% Chg. 



Btbn 

150 

100 



- -50 
-100 
L -150 


(/) 1 


* 2Z Q 


uu-nurtlvimvi/fBeW) lurwjriuyfu: 

Index Adjusted 
fi.d. 59 +1.7 wfiuaiuinn 
n.o. 59 +7.0 wfiuaTumm 
a-.o. 59 -2 miaiumn 
n.ti. 59 +3.92 wfiuaduinn 
st.fi. 59 +6.71 wSuiiumn 
w.d. 59 +1.51 wSuaiumn 
ff.fi. 59 +3.52 vtHuaiumri 


mn: AIMC, SET, SCBS Investment Research 


rrmilaauuiJadSjad SET Index maunij NAV uajnajvmwu* iiasmiSamalueicniaiad 


% Chg. 


Btmn 



cn 6-ti > o c _q *= j=: c-^ u) CLfi > o c _q >- j=r>*c -=5 a> Cl-H > 
zj a) o <l> aj ajfDQ-nj 3 ^ 3 <u ^ oa> ro a) <5 cl 3 ^ 3 <d ^ o 


>■* c ^ 


C-Q : 


>-c-g 


mrr. AIMC, SET 

* v\mmw1: NAVilTsoaLi^irnia-munu^maiTnuitasria-munuNm 

1 111 

NAV uajnajnuMU maunu Market cap 2iad SET 



m 11 fi a a u a n a ij uvmlu n a j n u "n ?n T m u 

9 9 

Btmn 



Bond Index 
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mn: AIMC, SET 


mn: AIMC, ThaiBMA 
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1 

unsinu 2560 


hUl 11 


SCB 

ha n n sWtiln ej wn ai i3£i 



m 10 aWiminnfi Core PER tJ 2560 cfonshn (mi) 


ww 10 awmminnfi P/BV tJ 2560 cnnaei (ivh) 



vm 

q 

■nm (inn) 

Core PER(x) 


q> 

vm 

q 

■ntm (inn) 

P/BV(x) 

1 

AP 

7.50 

7.1 

1 

ROJNA 

4.54 

0.58 

2 

PSH 

22.50 

7.1 

2 

AH 

16.00 

0.74 

3 

AMATAV 

6.75 

7.3 

3 

BBL 

159.50 

0.76 

4 

KTB 

17.70 

7.7 

4 

SIRI 

1.66 

0.80 

5 

QH 

2.58 

7.9 

5 

KTB 

17.70 

0.85 

6 

SPALI 

25.00 

8.0 

6 

TCAP 

44.00 

0.88 

7 

TCAP 

44.00 

8.0 

7 

TPIPL 

2.46 

0.88 

8 

ASP 

3.64 

8.1 

8 

PTTEP 

96.25 

0.92 

9 

SPRC 

12.40 

8.2 

9 

LHBANK 

1.72 

0.94 

10 

SIRI 

1.66 

8.4 

10 

AMATA 

11.50 

0.95 

m 10 awmni'armij ROE tJ 2560 sfdnaci (%) 

q qi q ' ' 


m 10 awmniinnS EPS growth il 2560 fjonaei (%) 


q> 

ViU 

q 

nfm (inn) 

ROE(%) 


9v 

vm 

q 

■ntm (inn) 

EPS Growth(%) 

1 

ADVANC 

147.00 

63.2 

1 

BANPU 

19.20 

265 

2 

INTUCH 

49.75 

56.7 

2 

WORK 

44.00 

135 

3 

DCC 

4.44 

45.4 

3 

THRE 

2.10 

114 

4 

EA 

29.75 

38.5 

4 

GRAMMY 

8.70 

81 

5 

VGI 

5.60 

38.2 

5 

AMATAV 

6.75 

80 

6 

MAKRO 

35.00 

37.5 

6 

PLANB 

5.80 

58 

7 

CPALL 

62.50 

37.1 

7 

TRUE 

7.15 

56 

8 

CSL 

5.95 

36.0 

8 

SVI 

5.10 

47 

9 

KCE 

122.00 

33.0 

9 

GUNKUL 

5.65 

46 

10 

THREL 

9.65 

31.0 

10 

SAMART 

12.50 

43 

m 10 awmminnS Core PER/CAGR *iJ 2560 cnnaei (nil) 

m 10 awiamiinnfiwafflaminwaTmjwiPuwail 2560 Hansen (%) 

q qj q ' ' 


VjU 

q 

nm (inn) 

Core PER/CAGR 


vm 

q 

■ntm (inn) 

Dividend yield (%) 

1 

AMATAV 

6.75 

0.05 

1 

ASP 

3.64 

8.9 

2 

BANPU 

19.20 

0.06 

2 

MBKET 

22.30 

7.5 

3 

ESSO 

12.80 

0.11 

3 

PSH 

22.50 

6.9 

4 

EGCO 

199.00 

0.22 

4 

GLOW 

79.00 

6.8 

5 

AAV 

6.05 

0.23 

5 

INTUCH 

49.75 

6.8 

6 

RATCH 

50.00 

0.25 

6 

SPRC 

12.40 

6.6 

7 

CPF 

29.50 

0.27 

7 

LH 

9.80 

6.2 

8 

TPIPL 

2.46 

0.27 

8 

KKP 

59.00 

6.1 

9 

ASP 

3.64 

0.28 

9 

THREL 

9.65 

6.1 

10 

AH 

16.00 

0.34 

10 

CH 

2.58 

5.9 


ran: sees (7ifn tu iuri 30 mmew 2559) 

*EPS growth 3 2558-2560 

mnmvt® : ifaaumjtawiztfumiwi sees iimizmriiuu 
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ha n n sWtiln ej wn ai i3£i 



m 10 auoiimmnfi Core PER tJ 2560 sensei (ivin) 


nu 10 aumniirmS p/bv tJ 2560 sunsifi (ivin) 



vm 

q 

men (inn) 

Core PER(x) 


9y 

vm 

q 

mfm (inn) 

P/BV(x) 

1 

RS 

7.80 

70.9 

1 

VGI 

5.60 

13.63 

2 

CKP 

3.56 

48.8 

2 

CPALL 

62.50 

9.74 

3 

BTS 

8.55 

44.8 

3 

MAKRO 

35.00 

9.58 

4 

CHG 

2.86 

40.9 

4 

ADVANC 

147.00 

8.90 

5 

BCH 

14.80 

39.7 

5 

CHG 

2.86 

8.83 

6 

WORK 

44.00 

39.4 

6 

BH 

181.00 

7.95 

7 

GLOBAL 

18.10 

37.4 

7 

DCC 

4.44 

7.56 

8 

BDMS 

23.10 

37.2 

8 

EA 

29.75 

7.06 

9 

BH 

181.00 

34.6 

9 

HMPRO 

10.20 

6.82 

10 

VGI 

5.60 

33.9 

10 

BCH 

14.80 

6.60 

mu 10 aumju'srms! ROE tl 2560 cmnsifi (%) 

q q \ / 


mu 10 aumjuirmsj EPS growth tl 2560 crmaei (%) 


V1U 

q 

men (inn) 

ROE(%) 


9> 

vm 

q 

mfm (inn) 

EPS Growth(%) 

1 

SIM 

0.96 

-10.3 

1 

LPN 

12.10 

-24.82 

2 

MOOT 

14.40 

-3.0 

2 

INTUCH 

49.75 

-16.02 

3 

GRAMMY 

8.70 

-2.2 

3 

IVL 

33.50 

-11.31 

4 

TRUE 

7.15 

-1.1 

4 

TOP 

72.25 

-10.60 

5 

TPIPL 

2.46 

2.0 

5 

LHBANK 

1.72 

-6.90 

6 

CKP 

3.56 

2.4 

6 

THCOM 

19.40 

-6.83 

7 

BTS 

8.55 

4.9 

7 

DTAC 

37.75 

-4.89 

8 

TICON 

16.60 

5.1 

8 

MBKET 

22.30 

-4.57 

9 

PTTEP 

96.25 

5.4 

9 

SPRC 

12.40 

-4.08 

10 

RS 

7.80 

6.8 

10 

GLOW 

79.00 

-3.81 

Mil 10 awwminnN Core PER/CAGR * l) 2560 Sdnaf) (nil) 

q <u q ' ' 

mu 10 aucfmiTnnSwainammummjuiTuHail 2560 ehnsin (%) 

q q ' ' 


vm 

q 

men (inn) 

Core PER/CAGR 


ay 

vm 

q 

mfm (inn) 

Dividend yield (%) 

1 

TTW 

10.70 

15.1 

1 

TRUE 

7.15 

0.1 

2 

GLOW 

79.00 

12.1 

2 

CKP 

3.56 

0.4 

3 

SCCC 

272.00 

11.1 

3 

GLOBAL 

18.10 

1.0 

4 

SAT 

14.70 

9.7 

4 

RS 

7.80 

1.0 

5 

MINT 

35.75 

7.5 

5 

EA 

29.75 

1.0 

6 

BBL 

159.50 

6.9 

6 

MINT 

35.75 

1.2 

7 

LH 

9.80 

6.8 

7 

BDMS 

23.10 

1.3 

8 

BH 

181.00 

6.6 

8 

BCH 

14.80 

1.4 

9 

STANLY 

188.00 

5.3 

9 

STEC 

27.75 

1.4 

10 

CKP 

3.56 

4.7 

10 

CHG 

2.86 

1.4 


m/i.- sees ftntn tu iwn 30 mniew 2559) 

*EPS growth 3 2558-2560 

mnmvt® ifaaumiLamzmfimmi sees iimizmriiuu 
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l-Yr and 10-Yr bond yield 
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Property Fund MKtcap Price NAV/Share Premium/ 

(Btmn) (Dec 31, 16) (Nov 30, 16) (Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

Assets Appraisal Value 

(Btmn) Date Aqency 

Assets Type Nature of Land Size Listed Rentable Remarks 

investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm) 

BKKCP 1,020 10.20 12.27 -17% 

(Bangkok Commercial Property Fund) 

6.2% 

0.16 Mar-17 Oct-Dec 16 

356 Apr-15 Siam Appraisal and service 

833 Apr-15 Siam Appraisal and service 

Charn Issara 1 Tower Office (24 units) and Freehold n.a. Cl Nov 19,03 6,743 

commercial 

Charn Issara 2 Tower Office (136 units) and Freehold n.a. 23,946 

commercial 

CPNCG 6,229 14.60 11.59 26% 

(CPN Commercial Growth Leasehold Property Fund) 

6.3% 

0.23 Feb-17 Oct - Dec 16 

5,100 Mar-15 TAP Valuation 

The Offices at CentralWorld Office and commercial Subleasehold Exp. 2032 2-1-4 CPN Sept 21, 12 80,566 

Building 

CPNRF 43,807 19.80 13.52 46% 

(CPN Retail Growth Leasehold Property Fund) 

5.5% 

0.31 Feb-17 Oct - Dec 16 

6,591 Mar-15 TPA Valuation 

8,798 Mar-15 TPA Valuation 

5,520 Mar-15 TPA Valuation 

11,005 Mar-15 Tpa Valuation 

Central Plaza Rama 2 Shopping center Subleasehold Exp. 2025 53-2-38.4 CPN Aug 23,05 88,068 

Central Plaza Rama 3 Shopping center Leasehold Exp. 2035 12-2-44.6 37,346 

(+30+30) 

Central Plaza Pinklao Shopping center and office Leasehold Exp. 2024 24-02-84 61,567 

CentralPlaza Chiangmai Shoppping center Leasehold Exp. 2044 32-3-56.85 37,484 

Airport 

CPTGF 14,408 14.90 10.24 46% 

(C.P. Tower Growth Leasehold Property Fund)) 

5.3% 

0.17 Feb-17 Oct-Dec 16 

3,988 Dec-15 Sallmanns (Far East) 

4,755 Dec-15 Sallmanns (Far East) 

913 Dec-15 Sallmanns (Far East) 

C.P. Tower 1 Office and retail mall Leasehold Exp. 2043 3-1-3 C.P. Land Dec 16, 13 44,304 

C.P. Tower 2 Office and retail mall Leasehold Exp. 2043 15-3-4 72,385 

C.P. Tower 3 Office and retail mall Leasehold Exp. 2043 4-0-0 15,226 

CRYSTAL 4,602 11.80 10.98 7% 

(Crystal Retail Growth Leasehold Property Fund) 

6.8% 

0.20 Feb-17 Oct - Dec 16 

1,589 Dec-15 CIT Appraisal 

2,567 Dec-15 CIT Appraisal 

The Crystal Lifestyle shopping mall Leasehold Exp. 2043 15-0-41 K.E. Land June 27, 13 13,754 

CDC Lifestyle shopping mall Leadhold Exp. 2043 42-1-56 29,007 

CTARAF 1,498 4.68 7.27 -36% 

(Centara Hotels Resorts Leasehold Property Fund) 

17.3% 

0.12 Dec-16 Jul - Sep 16 

2,426 Oct-15 CIT Appraisal 

Central Grand Beach Resort Hotel Leasehold Exp.2038 25-1-47 CENTEL Oct 12,08 38,880 Guarantee avg. div. of Bt0.9 during 

Samui '08-12 

DTCPF 3,398 8.30 10.15 -18% 

(Dusit Thani Freehold & Leasehold Property Fund) 

5.5% 

0.33 Feb-17 Jul - Dec 16 

2,796 Jul-15 TAP Valuatoin 

952 Jul-15 TAP Valuatoin 

400 Jul-15 TAP Valuatoin 

Dusit Thani Laguna Phuket Hotel Freehold 33-2-60.3 Dusit Thani Jan 13, 11 51,985 Min. guarantee of Bt381mn; 

Hotel Bt383mn; Bt385mn; Bt386mn 

Dusit Thani Hua Hin Hotel Leasehold Exp. 2040 63-1-60 

Dusit D2 Chiang Mai Hotel Freehold 2-2-65 

ERWPF 1,611 9.15 10.48 -13% 

(Erawan Hotel Growth Property Fund) 

6.6% 

0.08 Feb-17 Oct - Dec 16 

904 Jan-16 TAP Valuatoin 

933 Jan-16 TAP Valuatoin 

Ibis Patong Hotel Freehold 3-3-29 ERW Apr 4,13 20,500 Min. guarantee of Btll2mn for 4 

Ibis Pattaya Hotel Freehold 2-2-34 years 

FUTUREPF 12,180 23.00 12.71 81% 

(Future Park Leasehold Property Fund) 

5.7% 

0.34 Feb-17 Oct - Dec 16 

7,005 Mar-16 CIT Appraisal 

Future Park Rangsit Retail Leasehold Exp. 2041 109-1-68 Rangsit Plaza Dec 7,06 56,983 

GOLDPF 1,329 6.45 9.85 -35% 

(GOLD Property Fund (Leasehold) 

5.6% 

0.19 Feb-17 Jul - Dec 16 

1,996 Oct-15 15 Business Advisory 

The Mayfair Marriott Service Apt. Leasehold Exp. 2037 1-2-58 GOLD May 22,07 16000, Buy back option Bt405mn May 

Executive Apartments 162residences 2037 or Bt984mn May 2067 

Renewable year 30th, Min. DPU '07 of Bt0.74, '08-11 of 

60th Bt0.75 

HPF 3,925 8.35 10.53 -21% 

(HEMRAJ Industrial Property and Leasehold Fund) 

8.0% 

0.17 Feb-17 Oct-Dec 16 

4,703 Oct-15 K.T. Appraisal 

104 Factories in various Factory Freehold (47 factories) 144-3-79 HEMARAJ Jan 23, 14 95,941 Min. guarantee of Bt369.3mn for 3 

locations years (Bt205/sqm/mth) 

Factory Leasehold (57 58-0-25 54,176 

factories) Exp. 2044 

JCP 620 10.00 8.83 13% 

(JC Leasehold Property Fund) 

5.2% 

0.52 Mar-17 Jan-Dec 16 

526 May-15 Nexus Property Consaltant 

JC Kevin Tower A Office Leasehold Exp. 2041 3-0-0 V.C.A.L. Business Jan 5,07 12,069 

Group 

KPNPF 1,782 9.90 10.44 27% 

(KPN Property Fund) 

4.7% 

0.10 Mar-17 Oct-Dec 16 

1,853 Feb-15 Bangkok Property Appraisal 

KPN Tower Office Freehold 2-2-15 CBNP (Thailand) May 3, 13 25,978 

LHPF 2,970 9.00 10.53 -15% 

(Land and Houses Freehold and Leasehold Property Fund) 

8.3% 

0.13 Feb-17 Oct - Dec 16 

1,430 May-15 TAP Valuation 

1,204 May-15 TAP Valuation 

725 May-15 TAP Valuation 

Centre Point Thonglor Service Apt. Freehold 17-3-50 LH Mar 5, 12 156units 

Centre Point Promphong Service Apt. Freehold 76units 

LH Villa Sathorn Service Apt. Leasehold Exp. 2038 37units 

LUXF 1,366 6.95 11.17 -38% 

(Luxury Real Estate Investment Fund) 

6.8% 

0.32 Mar-17 Jul - Dec 16 

2,144 Feb-15 CBRE 

Pa Koh Hotel Villas Freehold 79-3-74 Six Senses Hideaway Jun 6,07 1,402 Min. inc. (before fund exp) 

Yao No1 Jun 08-Jun 09 = Btl36.3mn 

Jun 09-Jun 10 = Btl35.7mn 

Jun 10-Jun 11 = Btl45.5mn 

Jun 11-Jun 12 = Btl45.6mn 

Jun 12-Jun 13 = Btl45.6mn 

M-II 1,617 9.40 9.34 1% 

(MFC Industrial Investment Property and Leasehold Fund) 

6.9% 

0.15 Mar-17 Oct-Dec 16 

801 Aug-15 DTZ Debenham 

425 Aug-15 DTZ Debenham 

65 Aug-15 DTZ Debenham 

282 Aug-15 DTZ Debenham 

16 factories in TFD Factory Freehold 34-1-31.6 TFD Dec 27, 12 

Industrial Estate 

18 factories in Laem Factory Leasehold 29-1-40 Total Industrial Service 19,350 

Chabang Industrial Estate 

2 factories in Nava Nakorn Factory Freehold 5-2-27 TFD 

Industrial Promotional Zone 

17 bdgs in Kingkaew Commercial Office Bdg Leasehold Exp. 2036 25-1-96 TFD 15,034 

Warehouse Project (+30) 

M-PAT 1,029 9.80 10.24 -4% 

(MFC Patong Heritage Property Fund) 

6.9% 

0.15 Feb-17 Oct-Dec 16 

1,045 Apr-15 Knight Frank 

Patong Heritage hotel Hotel Freehold 2-2-68 Patong Heritage Jun 24, 14 183 units Leased back for 5 years 

Fixed rental Yl= Bt84mn; Y2 = 
Bt84mn; Y3 Bt84mn; Y4 Bt89mn; 

Y5 Bt89mn 

MIPF 3,952 20.80 13.20 58% 

(Millionaire Property Fund) 

5.5% 

0.58 Feb-17 Jul - Dec 16 

2,249 Sep-15 Agency for real estate 

Maleenont Tower Office Freehold 3-0-74 Maleenont Mar 8,05 49,119 

Production House Production Studio Freehold n.a. Maleenont 12,699 
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Property Fund MKtcap Price NAV/Share Premium/ 

(Btmn) (Dec 31, 16) (Nov 30, 16) (Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

Assets Appraisal Value 

(Btmn) Date Aqency 

Assets Type Nature of Land Size Listed Rentable Remarks 

investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm) 

MJLF 4,917 14.90 12.16 22% 

(Major Cineplex Lifestyle Leasehold Property Fund) 

6.8% 

0.25 Feb-17 Oct - Dec 16 

2,137 Dec-15 Bangkok Property Appraisal 

625 Dec-15 Bangkok Property Appraisal 

1,072 Dec-15 Bangkok Property Appraisal 

Major Cineplex Ratchayothin Entertainment Complex Leasehold Exp 2037 6-2-38 MAJOR Jul 18,07 28,096 

(+30) 

Major Cineplex Rangsit Entertainment Complex Leasehold Exp. 2082 10-0-8 MAJOR 15,384 

Suzuki Avenue Ratchayothin Shopping Center Leasehold Exp. 2040 9-0-0 MAJOR 3,035 

MNIT 304 2.20 5.20 -58% 

(MFC -Nichada Thani Property Fund) 

5.8% 

0.02 Feb-17 Oct - Dec 16 

304 Jun-15 K.T. Appraisal 

398 Jun-15 K.T. Appraisal 

Sunshine Place SDH Freehold n.a. Nichada Aug 11,05 20 units 20 SDH = price Bt265.675+30 

Raintree Residence SDH Freehold n.a. Nichada 20 units 20 SDH = price Bt328.7+35 

MNIT2 588 5.85 10.45 -44% 

(MFC -Nichada Thani Property Fund 2) 

5.8% 

0.06 Feb-17 Oct - Dec 16 

1,005 Nov-15 Siamimperial Appraisal 

The Regent at Nichada SDH Freehold n.a. Nichada Mar 3,09 58 units LT lease contract to Nichada 

Thani Property (Btmn/Yr) 

09 = 79; '10=79; '11=81 

12=81; '13=81; '14=82 

15=82; 2M16=14 

MNRF 421 3.92 10.32 -62% 

(Multi-National Residence Fund) 

12.4% 

0.03 Feb-17 Oct 16 - Dec 16 

559 Apr-15 K.T. Appraisal 

277 Apr-15 K.T. Appraisal 

404 Apr-15 K.T. Appraisal 

Palm Tree Place SDH Leasehold 10-0-88 Nichada Jun 19,08 30units 7 yrs lease contract and right to 

extend for another 5 yrs 

Danicha Garden Apartment Leasehold 11,566.9 (sqm) Nichada 48units 

Condominium 

Nichada at Eastern Seaboard SDH Leasehold 17-0-49 Nichada 35units 

MONTRI 368 6.10 9.90 -38% 

(101 Montri Storage Property Fund) 

13.0% 

0.44 Mar-17 Jul - Dec 16 

577 Dec-15 Real Estate Appraisal 

Storages of Montri Warehouse Freehold 39-1-56 Montri Karnchang Aug 14,09 44,525 Leased back for 6 years at Bt51mn 

Karnchang p.a. 

Montri Studio Montri Studio Afterwards Bt41mn + variable 

M-STOR 632 10.40 11.49 -10% 

(MFC-Strategic Storage Fund) 

6.8% 

0.18 Feb-17 Oct-Dec 16 

223 Apr-15 Nexus Property Consultants 

154 Apr-15 Nexus Property Consultants 

179 Apr-15 Nexus Property Consultants 

120 Apr-15 Nexus Property Consultants 

Cold storage of Agri World Cold Storage Freehold 14-1-2 Agri World Nov 15, 11 12,076 

Cold storage of North Cold Storage Freehold 6-3-83 North Agricultural 6,980 

Agricultural 

Cold storage of P.P. Foods Cold Storage Freehold 6-2-84 P.P. Foods Supply 8,013 

Supply 

Warehouse storage of Siam Warehouse Freehold 8-0-30 Siam Nippon 7,199 

Nippon Engineering Part Engineering Part 

POPF 7,610 15.80 11.18 41% 

(Prime Office Leasehold Property Fund) 

6.5% 

0.24 Feb-17 Oct - Dec 16 

2,423 Mar-16 C.I.T Appraisal 

1,376 Mar-16 C.I.T Appraisal 

1,918 Mar-16 C.I.T Appraisal 

UBC2 Office Leasehold Exp. 2041 2-3-62 Piruch Buri, Panda 591 Apr 12, 11 34,339 

Ploenchit Center Office Leasehold Exp. 2025 5-2-76 ERAWAN 42,686 

Bangna Tower Office Leasehold Exp. 2043 8-1-9.2 Teo Hong Silom group 48,187 

PPF 2,717 12.10 10.56 15% 

(Pinthong Industrial Park Property Fund) 

6.8% 

0.20 Feb-17 Oct - Dec 16 

2,331 Nov-15 Grand Asset Advisory 

90 Factories and Factory/warehouse Freehold 151-1-87 Pinthong Industrial Park Jul 8, 14 143,806 3-yr tenancy guarantee for 

warehouses in Pinthong IE unoccupied space on date of 

PIP Land and Factory investment 

QHHR 3,427 10.20 12.26 -17% 

(Quality Houses Hotel and Residence Freehold and Leasehold Property Fund) 

6.2% 

0.18 Feb-17 Oct-Dec 16 

1,256 Mar-15 Grand Asset Advisory 

1,594 Mar-15 Grand Asset Advisory 

583 Mar-15 Grand Asset Advisory 

CentrePoint Petchburi Service Apt. Freehold 1-2-25 QH Jul 31, 12 13,009 Fixed rental of Btl68mn per year 

during Jul '12-15 

CentrePoint Sukhumvit Service Apt. Freehold 2-2-32 QH 19,096 Min. rev. guarantee Btl43.9mn Jul- 

CentrePoint Langsuan Service Apt. Leasehold Exp Jun, 61-3-34 QH 11,744 „ n ^L >12 ' 

a K K ^ ' Bt278.3mn for '14: Btl46.7mn Jan- 

QHOP 966 5.05 9.48 -47% 

(Quality Hospital Leasehold Property Fund) 

12.1% 

0.32 Mar-17 Jul - Dec 16 

1,562 Dec-15 Sallmanns (Far East) 

Amari Boulevard Hotel Hotel Leasehold Exp. 2038 2-0-58 Quality Inn Apr 3,08 315 units 

QHPF 9,325 11.70 11.10 5% 

(Quality Houses Leasehold Property Fund) 

6.6% 

0.14 Feb-17 Sep - Dec 16 

856 Nov-15 The Valuation and Consultant 

5,582 Nov-15 The Valuation and Consultant 

1,411 Nov-15 The Valuation and Consultant 

Q House Ploenjit Office Leasehold Exp. 2036 1-1-63 QH, LH Property Fund Dec 12,06 10,825 Min. income (before fund exp) of 

Bt435mn in '07, Bt450mn in '08 
and Bt465mn in '09 

Q House Lumpini Office Leasehold Exp. 2035 8-0-19 

Wave Place Office Leasehold Exp. 2030 1-1-63 66,575 

SBPF 526 6.35 7.21 -12% 

(Samui Buri Property Fund) 


n.a. n.a. n.a. 

823 May-15 J.W Brother Eatate 

Mercure Samuiburi Resort Hotel Freehold 13-0-27 Samuiburi Beach Resort Aug 18, 10 15,773 Lease back yr 1-3= Bt62mn, 

Bt64mn, Bt66mn 

Yr 4-5 = Bt67mn each, Yr 6-15 
Bt58mn+variable 

SIRIP 1,802 10.60 11.47 -8% 

(SIRI Prime Office Property Fund) 

5.5% 

0.15 Feb-17 Oct-Dec 16 

1,885 Jun-15 Asia Asset Appraisal 

Siripinyo Building Office Freehold 2-3-13 Sansiri Apr 9, 14 18,364 Min guarantee of Bt550sqm/mth 

for unoccupied area for 3 years 

SPF 24,463 25.75 11.04 133% 

(Samui Airport Property Fund (Leasehold) 

5.6% 

0.40 Feb-17 Oct - Dec 16 

10,028 Dec-15 Siam Appraisal and Service 

Samui Airport Airport Leasehold Exp.2036 449-3-84 BKK Airways Nov 24,06 2,000,000 

SPWPF 2,182 10.90 #DIV/0! 

(Sri Panwa Hotel Property Fund) 

6.4% 

0.21 Feb-17 Oct - Dec 16 

2149 Mar-16 Nexus Property Consultants 

Sri Panwa Hotel Hotel (Villa); Service Apt. Freehold 21-2-55 CIR and Cl Aug 8, 13 45 units 38 Hotel villas and 7 service 

apartments 

Fixed rental of Btl51mn Yl-5; 
Btl66mn Y6-8; Btl83mn Y9-11; 
Bt201mn Y12-14; Bt221mn Y15 + 
variable for Yll-15 

SSPF 1,403 8.40 10.64 -21% 

(Sala @ Sathorn Property Fund) 

7.5% 

0.37 Sep-17 Jul 16 -Jun 17 

1,575 Jul-15 Nexus Property Consultants 

Sala@Sathorn Office Freehold 1-3-35 St. Louise Holding Aug 17,09 17,520 Min income guarantee of Bt25mn 

Owner pays Btl2mn exp. yr 1 

SSTPF 594 8.80 10.22 -14% 

(Sub Sri Thai Property Fund) 

6.4% 

0.21 Mar-17 Jul - Dec 16 

679 Oct-15 True Valuation 

9 warehouses Warehoue Freehold 9-2-65 SST May 25, 11 115,012 Yrl=50mn, Yr2-3=51.5mn 

in Suksawasdi 76 Yr4-5=53mn, Yr 6-10=47+ ((Rent- 

Exp-47) x 50%) 

SSTSS 791 9.65 10.41 -7% 

(Subsrithai Smart Storage Property Fund) 

7.1% 

0.34 Feb-17 Jan - Jun 16 

818 May-15 Knight Frank 

Subsrithai Smart Storage Warehoue Freehold 5-3-52 Sub Sri Thai Aug 15, 14 9,277 

Project 
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Assets 

Type 

Nature of 

Land Size 


Listed 

Rentable 

Remarks 



investment 

(Rai-Ngan-Sqw) 

Sponsor 

Date 

Area (Sqm) 


TCIF Tower 

Office 

Freehold 

9-0-26 

CH.Chana- 

May 16, 10 

54,751 

Min inc guarantee of Bt44.75mn in 





Anandtapanich 



'10, Bt92.5mn in 'll, Btl02.5mn in 








'12 

Athenee Project 

Office 

Leasehold 

6-1-70 





Empire Project 

Office 

Freehold 

8-0-59 





Cyber world Project 

Office 

Freehold 

7-3-32 





Building 208 Project 

Office 

Freehold 

2-2-5 





245 factories in various 

Factory 

Freehold 

878-0-92 

TICON 

May 12, 05 

583,400 


locations 








88 factories and 

Factory/Warehouse 

Leasehold Exp. 2043 

378-8-24 

TICON 

Dec 18, 13 

286,320 

12-mth tenancy guarantee on 

warehouses in various 







assets there are unoccupaied on 
acqusition date, P2 by Feb 28, 14 

Imperial Samui Beach Resort 

Hotel 

Freehold 

18-3-1 

TCC 

Jun 16, 14 

141 units 

3 year lease terms and the option 
for the lessees to renew the lease 
terms 3 years for each renewal, a 

Imperial Boat House Beach 

Hotel 

Freehold 

18-2-48 



210 units 

total of 10 renewals 

Resort 








Imperial Queen's Park 

Hotel 

Freehold 

8-1-24 



1,251 units 

Fixed rental of at least Btl,386mn 








per year + variable 

Metropole Phuket 

Hotel 

Freehold 

8-3-54 



248 units 


Le Meridien Bangkok 

Hotel 

Freehold 

1-3-99 



282 units 


Banyan Tree Samui 

Hotel 

Freehold 

82-1-20 



88 units 


The Vana Belle 

Hotel 

Freehold 

24-2-4 



79 units 


Hilton Sukhumvit 

Hotel 

Freehold 

1-3-90 



280 units 


Double Tree by Hilton 

Hotel 

Freehold 

1-3-90 



177 units 


Sukhumvit Bangkok 








Le Meridien Chiang Mai 

Hotel 

Freehold 

5-3-20 



383 units 


The Okura Prestige Bangkok 

Hotel 

Leasehold 

5-0-36 



240 units 


Plaza Athenee Aroyal 

Hotel 

Leasehold 

3-3-56 



374 units 


Merridien Bangkok 








12 factories 

Factory 

Freehold 

34-2-82 

TFD 

Jun 29, 05 

24,888 


14 factories 

Factory 

Freehold 

24-1-60 

TFD 




17 Hypermarkets 

Hypermarket 

Freehold 73% 

636-0-39 

Ek-Chai Distribution 

Mar 19, 12 

231,961 


5 Hypermarkets 

Hypermarket 







1 Hypermarkets 

Hypermarket 


31-0-0.5 



19,915 


Phi Phi Holiday Inn Resort 

Hotel 

Freehold 

31-2-22 

Phi Phi Holiday 

Nov 27, 15 

16,949 


63 WH at various locations 

Warehouse 

Freehold 

285-3-64 

TICON 

Dec 16, 09 

243,625 

Decl-31, '09 inc guarantee of 








Bt9.875mn 








Janl,10-Sep 30, 'll of Btll9.5mn 

Oct 1, 11-Dec 31, '16 of Btl87.5mn 

Glow Trinity Silom 

Service Apartment 

Freehold 

0-1-96 

Trinity Asset Company 

Mar 8, 11 

431 

A 78-room serviced apartment 





Limited 




Glow Trinity Silom Arcade 

Service Apartment 

Freehold 

0-0-98 



3,813 

Plans to change to a hotel once 

Tritip2 

Commercial 

Freehold 

1-0-46 



5,578 

permission is granted 

Trinity Complex Mall3 

Residence 

Leashold Exp.2043 






Pantip Plaza 

Shopping center 

Freehold 

9-3-60 

Best Fortune PF 

Jul 27, 11 

46,458 


Pantip Plaza Chiang Mai 

Shopping center 

Freehold 

5-0-54.4 





Pantip Plaza Bangkapi 

Shopping center 

Freehold 

6-0-6 





Pantip Plaza Pratunam 

Shopping center 

Freehold 

8-2-74 








2-0-68 





Asiatique the Riverfront 

Shopping center 

Freehold 

44-3-51.9 





Tawanna 

Shopping center 

Freehold 

27-1-39, 20-0-74, 12-2- 






93 


O.P Place 


Shopping center 


Freehold 


2-2-39 
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Trailing 

Expected Dividend Payment 


Assets Appraisal Value 









Property Fund MKtcap Price NAV/Share 

Premium/ 

Dividend 







Assets 

Type 

Nature of 

Land Size 


Listed 

Rentable 

Remarks 

(Btmn) (Dec 31, 16) (Nov 30,16) 

(Discount) 

Yields 

Dividend 

Next XD 

Period 

(Btmn) 

Date 

Aqency 



investment 

(Rai-Ngan-Sqw) 

Sponsor 

Date 

Area (Sqm) 


TTLPF 4,770 26.50 11.42 

132% 

6.6% 

0.45 

Feb-17 

Oct -Dec 16 

1,800 

Sep-15 

True Valuation 

Talaad Thai Complex 

Building 

Leasehold 

n.a. 

Talaad Thai Leasehold 

Nov 19, 10 

84,408 















Property Fund 




(Talaad Thai Leasehold Property Fund) 











Exp. 2030 






TU-PF 200 1.92 3.76 

-49% 

n.a. 

n.a. 

n.a. 

n.a. 

763 

Nov-15 

Sallmanns (Far East) 

Dormitories 

Dormitory and 

Leasehold 

12-2-50 

Thammasat University 

Dec 06, 05 

78,000 


(T.U. Dome Residential Complex Leasehold Property Fund) 










Service Apartment 

Exp. 2038 






UNIPF 510 9.90 10.28 

-4% 

7.1% 

0.18 

Feb-17 

Oct -Dec 16 

514 

Apr-15 

Agency for real eatate 

Uniloft Salaya Project 

Dormitory 

Freehold 

4-3-76 

Property Perfect 

Nov 14, 13 

22,890 

Lease fee income of Bt43.5mn for 

















first 3 years 

(Uniloft Property Fund) 

















URBNPF 353 4.90 5.62 

-13% 

9.0% 

0.14 

Feb-17 

Oct -Dec 16 

387 

Dec-15 

Knight Frank 

Urbana Lang Suan 

Service apartment 

Leasehold 

3-0-98 

Siam Phan Wattana 

Oct 18, 07 

11,023 


(Urbana Property Fund (Leasehold) 











Exp. 2034 






WHAPF 10,048 10.70 10.00 

7% 

6.0% 

0.16 

Mar-17 

Nov 16 - Jan 17 

779 

May-15 

Bangkok Property Appraisal 

Kao 1 and 2 

Warehouse 

Freehold 

30-1-01 

WHA Corporation 
Company Limited 

Dec 24, 10 

25,488 


(WHA Premium Factory and Warehouse Freehold and Leasehold Property Fund) 




696 

Jun-15 

Bangkok Property Appraisal 

Primus 

Factory 

Freehold 

29-3-91 



14,321 








981 

Jul-14 

Bangkok Property Appraisal 

DKSH Consumer and DKSH 

Warehold 

Freehold and 

83-0-81 



63,827 











3M 


Leasehold Exp. 2035 












644 

Jul-14 

Bangkok Property Appraisal 

DKSH Bang Pa-In 

Warehouse 

Freehold 

30-2-53 



36,000 








259 

May-15 

15 Business Advisory 

Ducati 

Factory 

Freehold 

10-0-53 



7,450 








1,715 

Jun-15 

15 Business Advisory 

Healthcare 

Warehouse 

Freehold 

47-0-66 



52,707 








506 

May-15 

Bangkok Property Appraisal 

Kao 3 

Warehouse 

Freehold 

16-2-80 



16,822 








1,144 

Jul-15 

15 Business Advisory 

WHA Mega Logistics Center 

Warehouse/Factory 

Leasehold 

71-0-5 



57,399 








1,268 

Jul-15 

15 Business Advisory 

DSG Phase 1 and Phase 2 

Warehouse/Factory 

Freehold 

48-0-27 



55,372 








493 

May-15 

15 Business Advisory 

Ducati Phase 2 














177 

Jul-15 

15 Business Advisory 

3M Phase 2 

Warehouse 

Freehold 

N/A 



9,195 








1,056 

Jul-15 

15 Business Advisory 

WHA Mega Logistics Center 

Warehouse 

Freehold 

39-0-18 



38,565 








48 

Jun-15 

15 Business Advisory 

Temperature Controller 

Temperature Controller 
















Project Healthcare 














22 

Aug-15 

15 Business Advisory 

DSG Phase 3 






7,800 


Source: SETSMART 
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Infrastructure MKtcap Price NAV/Share 

Fund (Btmn) (Dec 31, 16) (Nov 30,16) 

Premium/ 

(Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

(Btmn) 

Assets Appraisal Value 

Date Agency 

Assets 

Type 

Nature of 
investment 

Asset Summary 

Sponsor 

Listed 

Date 

Remarks 

ABPIF 5,130 8.55 9.14 

-7% 

15.7% 

0.70 

Mar-17 

Jul - Dec 16 

5,605 

Jan-16 

Silom Advisory 

B Grimm 1 and B Grimm 2 

Power plant 

Revenue sharing exp. 
2019 (B. Grimm 1); 



Sep 27, 13 


(Amata B. Grimm Power Plant Infrastructure Fund) 











exp. 2022 (B. Grimm 2) 





BTSGIF 67,141 11.60 11.63 

0% 

6.8% 

0.19 

Feb-17 

Oct - Dec 16 

65,400 

Mar-16 

American Appraisal 

BTS SkyTrain System 

Mass Transit System 

Concession Exp. 2029 

23.5km 

BTS Group 

Apr 19, 13 














1) 17km Sukhumvit 
line from Mo-Chit to 
















On-Nut 
















2) 6.5km Silom line 
from National Stadium 




(BTS Rail Mass Transit Growth Infrastructure Fund) 
















EGATIF 22,106 10.6 11.63 

-9% 

7.5% 

0.06 

Feb-17 

Oct - Dec 16 

20,956 

42,339 

Discovery Management 

North Bangkok Power Plant 

State-owned enterprise 



EGAT 

Jul 13, 14 











Block 1 

assets 






(North Bangkok Power Plant Block 1 Infrastructure Fund, Electricity Generating Authority of Thailand) 













JASIF 64,350 11.70 10.37 

13% 

8.7% 

0.27 

Feb-17 

Oct - Dec 16 

55,641 

Dec-15 

CIT Appraisal 

Fiber optic of TTTBB 

T elecommunication 

Purchasing 

1) FOC 800,500 core 

JAS 

Feb 16, 15 

1) 80% of total asset lease to 











Infrastructure 


km (transfer Feb 11, 



TTTBB (exp. Feb 22, 2026) 













15) 2) FOC 180,000 



2) 20% of total asset lease to 













core km (transfer 
within 2yr: 7,500core 



other clients 

(Jasmine Broadband Internet Infrastructure Fund) 












km/mth) 




DIF 82,474 14.20 14.52 

-2% 

6.7% 

0.24 

Feb-17 

Oct - Dec 16 

5,040 

Mar-15 

Discovery Management 

Telecommunication Towers 

T elecommunication 

Leasehold Exp. 2025 

1,485 

TRUE 

Dec 27, 13 











(BFKT) 

Infrastructure 


Telecommunication 
















Towers 




(Digital Telecomunications Infrastructure Fund) 






20,792 

Mar-15 

Discovery Management 

Fiber Optic Cable ("FOC") 


Leasehold Exp. 2025 

680,400 core-km FOC 



Buy-out option upon exp Aug, 2025 










Transmission Grid (BFKT) 



transmission grid 










15,448 

Mar-15 

Discovery Management 

Telecommunications 
Towers (AWC) 


Leasehold Exp. 2025 

4,360 

T elecommunication 



Buy-out option upon exp Aug, 2025 













Towers 










23,904 

Mar-15 

Discovery Management 

Telecommunication Towers 


Leasehold Exp. 2027 

6,000 



3,000 towers were delivered by 










and Infrastructure for 



Telecommunication 



Dec 31,14 and the remaining 










mobile telecommunications 



Towers 



3,000 will be delivered by Dec 31, 







18,913 

Mar-15 

Discovery Management 

services (TRUE) 

Core FOC and Transmission 


Leasehold Exp. 2026 

122,690 core-km FOC 



15 

73,275 core-km leased back to 










Equipment and Upcountry 
Broadband System (TUC) 



grid 



TUC, while remaining 34,218 core- 
km leased to third parties 







936 

Mar-15 

Discovery Management 

Telecommunications 


Leasehold Exp.2025 

338 













Towers (AWC) 



T elecommunication 










13,102 

Mar-15 

Discovery Management 

Fiber Optic Cable ("FOC") 


Leashold Exp.2027 

303,453 core-km FOC 













Transmission Grid (AWC) 



grid 





Source: SETSMART 
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Trailing 

Expected Dividend Payment 


Assets Appraisal Value 









REIT MKt cap Price NAV/Share 

Premium/ 

Dividend 







Assets 

Type 

Nature of 

Land Size 

Sponsor 

Listed 

Rentable 

Remarks 

(Btmn) (Dec 31, 16) (Nov 30, 16) 

(Discount) 

Yields 

Dividend 

Next XD 

Period 

(Btmn) 

Date 

Aqency 



investment 

(Rai-Nqan-Sqw) 


Date 

Area (Sqm) 


AMATAR 4,187 11.70 10.27 

14% 

7.0% 

0.20 

Mar-17 

Oct - Dec 16 

1,514 

May-14 

Knight Frank Chartered 

Amata Nakorn Industrial 

Factory 

Freehold 

215-2-34 

Amata Summit Ready 

Jun 30,15 

160,579 










(Thailand) 

Estate 




Buit Company Limited 




(Amata Summit Growth Freehold And Leasehold Real Estate Investment 





1,513 

May-14 

Grand Asset Advisory 









Trust) 






163 

May-14 

Knight Frank Chartered 



Leasehold Exp.2045 














(Thailand) 















166 

May-14 

Grand Asset Advisory 









GVREIT 11,733 14.40 10.09 

43% 

n.a. 

n.a. 

n.a. 

n.a. 

2,876 

Nov-15 

Knight Frank Chartered 

Park Ventures Ecoplex 

Office Building 

Leasehold Exp. 2041 

5-0-36.2 

GOLD 

Apr 4,16 

26,313 


(Golden Ventures Leasehold Real Estate Investment Trust) 






2,857 

Nov-15 

Grand Asset Advisory 



Freehold rights over 

















furniture 












6,502 

Nov-15 

Knight Frank Chartered 

Sathorn Square 

Office Building 

Sub-leasehold Exp. 

5-0-60.3 

GOLD 


73,181 








6,551 

Nov-15 

Grand Asset Advisory 



Freehold rights over 

















furniture 






IMPACT 22,831 15.40 10.85 

42% 

4.9% 

0.17 

Feb-17 

Oct - Dec 16 

19,619 

Apr-16 

American Appraisal 

IMPACT Arena 

Exhibition and convention 

Freehold 

192-1-30 

IMPACT Exhibition 

Oct 1, 14 

165,606 












center assets 



Management 




(Impact Growth Real Estate Investment Trust) 









IMPACT Exhibition 

















IMPACT Forum 

















IMPACT Challenger 








LHHOTEL 4,234 13.50 10.59 

27% 

7.3% 

0.24 

Feb-17 

Oct - Dec 16 

3,800 

Jun-15 

Grand Asset Advisory 

Grande Centre Point Hotel 

Hotel 

Freehold & Leasehold 

9.1.44 

L&H Property Company 

Dec 22,15 

21,090 











Terminal 21 Project 


Exp. Aug 31, 2040 


Limited 




(LH Hotel Leasehold Real Estate Investment Trust) 






3,850 

Jun-15 

TAP Valuation 









LHSC 6,735 13.80 11.49 

20% 

5.9% 

0.14 

Feb-17 

Oct - Dec 16 

6,335 

Aug-15 

TAP Valuation 

Terminal 21 Shopping 

Lifestyle shopping mall 

Leasehold Exp. 2040 

9-1-44 

LH 

Dec 26, 14 

34,058 


(LH Shopping Centers Leasehold Real Estate Investment Trust) 

















MIT 873 8.95 8.29 

8% 


n.a. 

n.a. 

n.a. 

1,125 

Nov-14 

Jones Lang Lasalle (Thailand) 

100% stake in APUK Limited 

Warehouse / Data center 

n.a. 

2.68-0-0 

n.a. 

Dec 23,15 

1,342 

Assets Appraisal Value used 
Exchange rate as of 5 November 

















2014 was 52.3251 THB/GBP 

















(Source : Bloomberg) 

(MFC Industrial Real Estate Invesment Trust) 






1,128 

Nov-14 

DTZ Debenham Tie Leung 

















(Thailand) 









TREIT 5,611 9.90 10.17 

-3% 

6.7% 

0.16 

Mar-17 

Oct -Dec 16 

6,372 

Apr-14 

Knight Frank 

71 WH, 27 RBF 

Warehouses/RBF 

Leasehold 

306-2-44.3 

TICON, TPARK 


162,667 


(TICON Freehold and Leasehold Real Estate Investment Trust) 






6,773 

Apr-14 

Nexus 



Freehold 




207,038 


WHABT 1,980 9.80 10.00 

-2% 

3.0% 

n.a. 

n.a. 

n.a. 

1,965 

May-15 

TAP Valuation 

SJ Infinite Business Complex 

Building 

Freehold 

3-1-45.5 

WHA Corporation 
Company Limited 

Nov 16,15 

21,673 


(Wha Business Complex Freehold And Leasehold Real Estate Investment Trust) 




1,904 

Apr-15 

Grand Asset Advisory 















266 

May-15 

TAP Valuation 

Bangna Business Complex 

Building 

Leasehold Exp. 2045 

1-1-53.75 



8,578 








258 

Apr-15 

Grand Asset Advisory 









WHART 6,683 10.10 9.68 

0% 

6.9% 

0.19 

Feb-17 

Oct - Dec 16 

1,033 

Apr-15 

Knight Frank 

WHA Ladkrabang 

Warehouse 

Freehold 

35-0-0 

WHA 

Dec 18, 14 

35,093 

If on the date of first investment by 










Distribution Center Phase 1 







Trust, there is no lessee for Phase 










and 2 







2 buidling, WHA agrees to pay 
rental at Btl65/sqm/mth for 3 years 

(WHA Premium Growth Freehold and Leasehold Real Estate Investment Trus 

) 





















1,392 

Apr-15 

Knight Frank 

WHA Mega Logistics Center 

Warehouse 

Leasehold Exp. 2041 

74-2-67 



72,180; 











(Bangna-Trad Rd Km. 18) 






23,976 

(leasable 

















rooftoD area) 








1,883 

Apr-15 

Knight Frank 

WHA Mega Logistics Center 

Warehouse 

Freehold 

65-0-22 



59,835; 











(Bangna-Trad Rd Km. 23) 






50,641 

(leasable 








2,342 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






80,746; 











(Chonlaharnpichit Km.4) 






68,384 

(leasable 








2,298 

Apr-15 

Grand Advisory 















1,184 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






61,182; 











(Wangnoi 61) 






26,472 

(leasable 








1,190 

Apr-15 

Grand Advisory 















799 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






32,986 











(Saraburi) 














803 

Apr-15 

Grand Advisory 










Source: SETSMART 
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Tsasncn waeiayurm Remark 

cnimmu uuifuwail 59F (%) 

Tsvmdma 

ASP 

3.64 

Buy 

0.23 

6.2% 

Mar-17 

May-17 

2H16 

8.7 

Estimate 

GLOW 

79.00 

Neutral 

4.54 

5.7% 

Apr-17 

May-17 

2H16 

7.6 

Estimate 

KKP 

59.00 

Neutral 

2.90 

4.9% 

Apr-17 

May-17 

2H16 

8.3 

Estimate 

MBKET 

22.30 

Neutral 

1.00 

4.5% 

Mar-17 

Apr-17 

2H16 

7.8 

Estimate 

LPN 

12.10 

Neutral 

0.51 

4.2% 

Feb-17 

Apr-17 

2H16 

6.7 

Estimate 

INTUCH 

49.75 

Buy 

2.07 

4.2% 

Apr-17 

Apr-17 

1H17 

8.4 

Estimate 

THREL 

9.65 

Neutral 

0.37 

3.8% 

Mar-17 

May-17 

2H16 

5.9 

Estimate 

SIRI 

1.66 

Buy 

0.06 

3.8% 

Mar-17 

May-17 

2H16 

6.2 

Estimate 

TOP 

72.25 

Neutral 

2.63 

3.6% 

Feb-17 

Apr-17 

2H16 

5.7 

Estimate 

PSH 

22.50 

Buy 

0.75 

3.3% 

Mar-17 

May-17 

2H16 

6.0 

Estimate 

TTW 

10.70 

Neutral 

0.34 

3.2% 

Mar-17 

Apr-17 

2H16 

6.0 

Estimate 

LH 

9.80 

Buy 

0.30 

3.0% 

Apr-17 

May-17 

2H16 

6.6 

Estimate 

ADVANC 

147.00 

Buy 

4.32 

2.9% 

Mar-17 

Apr-17 

2H16 

6.9 

Estimate 

PCSGH 

5.00 

Buy 

0.13 

2.6% 

Apr-17 

May-17 

1H17 

3.5 

Estimate 

SPALI 

25.00 

Buy 

0.64 

2.6% 

Mar-17 

May-17 

2H16 

4.6 

Estimate 

SAT 

14.70 

Buy 

0.38 

2.6% 

Mar-17 

May-17 

2H16 

3.9 

Estimate 

HANA 

39.50 

Sell 

1.00 

2.5% 

Mar-17 

May-17 

2H16 

5.1 

Estimate 

BBL 

159.50 

Buy 

3.96 

2.5% 

Apr-17 

May-17 

2H16 

3.7 

Estimate 

DTAC 

37.75 

Neutral 

0.91 

2.4% 

Feb-17 

Apr-17 

2H16 

3.5 

Estimate 

SPRC 

12.40 

Buy 

0.29 

2.3% 

May-17 

May-17 

2H16 

6.7 

Estimate 

RATCH 

50.00 

Neutral 

1.17 

2.3% 

Mar-17 

Apr-17 

2H16 

4.5 

Estimate 

TCAP 

44.00 

Buy 

1.00 

2.3% 

Apr-17 

May-17 

2H16 

4.1 

Estimate 

SCO 

496.00 

Buy 

11.27 

2.3% 

Apr-17 

Apr-17 

2H16 

4.0 

Estimate 

SCCC 

272.00 

Neutral 

6.00 

2.2% 

Apr-17 

May-17 

2H16 

5.1 

Estimate 

QH 

2.58 

Buy 

0.05 

2.1% 

Apr-17 

May-17 

2H16 

4.8 

Estimate 

KBANK 

177.50 

Buy 

3.50 

2.0% 

Apr-17 

Apr-17 

2H16 

2.3 

Estimate 

AEONTS 

103.50 

Buy 

2.01 

1.9% 

May-17 

Jun-17 

2H17 

3.5 

Estimate 

AMATA 

11.50 

Buy 

0.22 

1.9% 

Apr-17 

May-17 

2H16 

3.2 

Estimate 

THRE 

2.10 

Neutral 

0.04 

1.9% 

Mar-17 

Apr-17 

2H16 

7.1 

Estimate 

GPSC 

37.25 

Buy 

0.65 

1.7% 

Feb-17 

Apr-17 

2H16 

3.0 

Estimate 

EGCO 

199.00 

Buy 

3.25 

1.6% 

Mar-17 

Apr-17 

2H16 

3.3 

Estimate 

MAJOR 

32.75 

Buy 

0.51 

1.6% 

Apr-17 

May-17 

2H16 

3.4 

Estimate 

CPF 

29.50 

Buy 

0.46 

1.6% 

Apr-17 

May-17 

2H16 

3.3 

Estimate 

PTTEP 

96.25 

Neutral 

1.41 

1.5% 

Feb-17 

Apr-17 

2H16 

0.7 

Estimate 

HMPRO 

10.20 

Neutral 

0.15 

1.4% 

Apr-17 

Apr-17 

2H16 

2.6 

Estimate 

EPG 

12.90 

Buy 

0.16 

1.2% 

Aug-17 

Aug-17 

2H17 

1.6 

Estimate 

BAY 

40.00 

Neutral 

0.48 

1.2% 

May-17 

May-17 

2H16 

2.2 

Estimate 

TU 

21.00 

Buy 

0.24 

1.1% 

Mar-17 

Apr-17 

2H16 

2.6 

Estimate 

BCPG 

14.00 

Buy 

0.15 

1.1% 

Mar-17 

Apr-17 

4Q16 

4.9 

Estimate 

MAKRO 

35.00 

Buy 

0.37 

1.0% 

Mar-17 

May-17 

2H16 

2.1 

Estimate 

AH 

16.00 

Buy 

0.17 

1.0% 

Mar-17 

May-17 

2H16 

3.1 

Estimate 

KCE 

122.00 

Neutral 

1.20 

1.0% 

Mar-17 

May-17 

2H16 

1.8 

Estimate 

BH 

181.00 

Sell 

1.51 

0.8% 

Mar-17 

May-17 

2H16 

1.4 

Estimate 

BTS 

8.55 

Buy 

0.07 

0.8% 

Jan-17 

Feb-17 

1H17 

7.9 

Estimate 

BDMS 

23.10 

Buy 

0.17 

0.7% 

Mar-17 

May-17 

2H16 

1.2 

Estimate 

VGI 

5.60 

Neutral 

0.04 

0.7% 

Feb-17 

Feb-17 

1H17 

2.1 

Estimate 

BEC 

16.60 

Sell 

0.11 

0.6% 

May-17 

May-17 

2H16 

3.4 

Estimate 

BLA 

53.00 

Neutral 

0.32 

0.6% 

May-17 

May-17 

2H16 

2.4 

Estimate 

DCC 

4.44 

Buy 

0.025 

0.6% 

Mar-17 

May-17 

4Q16 

3.9 

Estimate 

BCH 

14.80 

Buy 

0.04 

0.3% 

May-17 

May-17 

2H16 

0.7 

Estimate 

AMATAV 

6.75 

Buy 

0.02 

0.2% 

Mar-17 

May-17 

2H16 

2.5 

Estimate 

CHG 

2.86 

Buy 

0.002 

0.1% 

Apr-17 

May-17 

4Q16 

0.9 

Estimate 

ITSlJ 

IRPC 

4.80 

Buy 

0.25 

5.1% 

Feb-17 

Apr-17 

2016 

5.1 

Estimate 

KTB 

17.70 

Buy 

0.78 

4.4% 

May-17 

May-17 

2016 

4.4 

Estimate 

AP 

7.50 

Buy 

0.32 

4.3% 

May-17 

May-17 

2016 

4.3 

Estimate 

TISCO 

60.25 

Buy 

2.40 

4.0% 

Apr-17 

May-17 

2016 

4.0 

Estimate 

THCOM 

19.40 

Sell 

0.76 

3.9% 

Apr-17 

Apr-17 

2016 

3.9 

Estimate 

DELTA 

81.50 

Sell 

3.10 

3.8% 

Mar-17 

Apr-17 

2016 

3.8 

Estimate 

BPP 

24.40 

Neutral 

0.84 

3.5% 

Mar-17 

May-17 

2016 

3.5 

Estimate 

TICON 

16.60 

Neutral 

0.57 

3.5% 

May-17 

May-17 

2016 

3.5 

Estimate 

KTC 

138.00 

Sell 

3.88 

2.8% 

Feb-17 

May-17 

2016 

2.8 

Estimate 

TMB 

2.10 

Neutral 

0.05 

2.5% 

Apr-17 

May-17 

2016 

2.5 

Estimate 

STANLY 

188.00 

Neutral 

4.60 

2.4% 

Jul-17 

Jul-17 

2017 

2.4 

Estimate 

GFPT 

14.70 

Neutral 

0.34 

2.3% 

Mar-17 

Apr-17 

2016 

2.3 

Estimate 

AAV 

6.05 

Buy 

0.13 

2.2% 

Nov-17 

Dec-17 

2017 

2.2 

Estimate 

LHBANK 

1.72 

Sell 

0.04 

2.2% 

Apr-17 

May-17 

2016 

2.2 

Estimate 

AOT 

398.00 

Neutral 

7.95 

2.0% 

Dec-17 

Feb-18 

2017 

1.4 

Estimate 

UNIQ 

19.80 

Buy 

0.38 

1.9% 

Mar-17 

Apr-17 

2016 

1.9 

Estimate 

ROBINS 

63.50 

Buy 

1.16 

1.8% 

Mar-17 

May-17 

2016 

1.8 

Estimate 

SVI 

5.10 

Neutral 

0.08 

1.6% 

May-17 

May-17 

2016 

1.6 

Estimate 

CPALL 

62.50 

Buy 

0.94 

1.5% 

Apr-17 

May-17 

2016 

1.5 

Estimate 

MINT 

35.75 

Neutral 

0.54 

1.5% 

Apr-17 

Apr-17 

2016 

1.5 

Estimate 

CENTEL 

39.75 

Buy 

0.56 

1.4% 

May-17 

May-17 

2016 

1.4 

Estimate 

BIGC 

210.00 

Neutral 

2.75 

1.3% 

Apr-17 

May-17 

2016 

1.3 

Estimate 

ERW 

4.50 

Buy 

0.05 

1.1% 

Mar-17 

May-17 

2016 

1.1 

Estimate 

STEC 

27.75 

Buy 

0.29 

1.0% 

Mar-17 

May-17 

2016 

1.0 

Estimate 

PLANB 

5.80 

Buy 

0.06 

1.0% 

Mar-17 

May-17 

2016 

1.0 

Estimate 

CKP 

3.56 

Sell 

0.02 

0.6% 

Mar-17 

May-17 

2016 

0.6 

Estimate 

EA 

29.75 

Sell 

0.12 

0.4% 

Mar-17 

May-17 

2016 

0.4 

Estimate 

GLOBAL 

18.10 

Buy 

0.07 

0.4% 

Mar-17 

May-17 

2016 

0.4 

Estimate 

WORK 

44.00 

Buy 

0.15 

0.3% 

Mar-17 

May-17 

2016 

0.3 

Estimate 


mil: SCBS Investment Research 
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m»n 

aamSaimniaj (mi) 

aasiSa^ns (mi) 

runiaim (inn/mi) 

aaeiSa (ina) ans 

% TjajaTHTHMmijviajfi 

1 

TRITN 

100,000,000 

100,000,000 

0.46 

1,334,859,400 

16.62% 

TU 

13,407,700 

13,407,700 

20.52 

27,207,700 

0.57% 

TFG 

10,131,700 

10,131,700 

6.88 

26,586,000 

0.52% 

GEL 

9,332,400 

9,332,400 

0.48 

71,746,958 

1.29% 

TFD 

6,231,900 

6,141,900 

2.34 

224,728,286 

17.51% 

SIRI 

5,300,000 

4,700,000 

1.63 

103,634,300 

0.73% 

SYNTEC 

3,871,600 

3,871,600 

4.65 

183,675,940 

11.48% 

SCG 

3,000,000 

3,000,000 

4.88 

7,825,700 

0.82% 

ASIAN 

2,877,000 

2,877,000 

4.16 

30,266,800 

8.37% 

MONO 

1,420,000 

1,420,000 

2.86 

29,230,000 

0.91% 

NPP 

1,008,900 

1,008,900 

1.26 

49,938,441 

5.03% 

S & J 

725,000 

725,000 

19.20 

4,933,363 

3.29% 

MTI 

627,300 

627,300 

132.99 

4,688,039 

7.95% 

TCMC 

529,000 

529,000 

4.42 

18,474,716 

3.63% 

PSH 

700,000 

500,000 

22.40 

(1,436,344,400) 

-65.71% 

PRAKIT 

589,600 

415,800 

14.08 

3,593,820 

6.54% 

MC 

400,000 

400,000 

15.26 

(149,845,720) 

-18.73% 

SUSCO 

300,000 

300,000 

3.43 

219,456,879 

19.95% 

EASON 

250,000 

250,000 

3.66 

(28,580,233) 

-6.13% 

PAP 

200,000 

200,000 

5.78 

1,712,900 

0.26% 

mnaems 

qj q 
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u»n 

aamiaTmmaj (mi) 

aaGnnasjns (mi) 

rifniaim (inn/wu) 

aaeiSa (?na) sns 

% TjajihwiwimvMvmGi 

SON 

130,000,000 

(130,000,000) 

7.90 

(130,000,000) 

-10.83% 

TGPRO 

120,000,000 

(120,000,000) 

0.25 

728,200,000 

6.99% 

CHG 

80,300,000 

(80,300,000) 

2.86 

(116,698,200) 

-1.06% 

AP 

49,700,000 

(49,700,000) 

7.20 

(52,040,000) 

-1.65% 

BDMS 

26,098,500 

(26,098,500) 

22.79 

180,819,400 

1.17% 

MCS 

25,300,000 

(25,300,000) 

17.60 

(138,278,700) 

-27.66% 

TKN 

25,000,000 

(25,000,000) 

25.50 

(102,990,000) 

-7.46% 

PTG 

11,655,500 

(11,655,500) 

32.50 

(172,473,425) 

-10.33% 

TPIPL 

6,000,000 

(6,000,000) 

2.39 

(5,800,000) 

-0.03% 

BA 

4,335,200 

(4,315,200) 

23.02 

174,295,920 

8.30% 

ITD 

3,355,200 

(3,355,200) 

4.95 

(57,424,400) 

-1.09% 

TPOLY 

2,182,703 

(2,182,703) 

3.88 

(11,332,404) 

-2.00% 

POLAR 

2,000,000 

(2,000,000) 

0.18 

169,387,300 

1.99% 

MAJOR 

1,975,800 

(1,975,800) 

33.00 

(3,467,500) 

-0.39% 

KSL 

1,800,000 

(1,800,000) 

5.61 

(22,143,523) 

-0.50% 

GLOBAL 

2,094,500 

(1,643,700) 

17.68 

(2,143,700) 

-0.06% 

TICON 

1,425,000 

(1,425,000) 

17.18 

(97,911) 

0.00% 

SCI 

1,320,000 

(1,320,000) 

11.31 

(46,874,900) 

-6.25% 

SPPT 

550,000 

(550,000) 

4.36 

(44,942,352) 

-19.37% 

CCET 

500,000 

(500,000) 

2.88 

4,592,900 

0.10% 
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mmi 

nfiTMH) (inn) 

Upside 

tnuusun 


ifo^im uhnana 

9 

(%) 

irh 

INITIATE COVERAGE 


BCPG 

14.00 

17.00 

21.4 

- 

Buy 

BPP 

24.40 

25.00 

2.5 

- 

Neutral 

CHG 

2.86 

3.50 

22.4 

- 

Buy 

CKP 

3.56 

3.40 

-4.5 

- 

Sell 

EA 

29.75 

25.00 

-16.0 

- 

Sell 

EGCO 

199.00 

243.00 

22.1 

- 

Buy 

GLOW 

79.00 

85.00 

7.6 

- 

Neutral 

GPSC 

37.25 

42.00 

12.8 

- 

Buy 

INTUCH 

49.75 

59.00 

18.6 

- 

Buy 

IRPC 

4.80 

6.00 

25.0 

- 

Buy 

PTTEP 

96.25 

100.00 

3.9 

- 

Neutral 

RATCH 

50.00 

53.00 

6.0 

- 

Neutral 

SPRC 

12.40 

15.00 

21.0 

- 

Buy 

STEC 

27.75 

32.50 

17.1 

- 

Buy 

THCOM 

19.40 

16.50 

-14.9 

- 

Sell 

TOP 

72.25 

77.00 

6.6 

- 

Neutral 

UNIQ 

19.80 

23.40 

18.2 

- 

Buy 


UPGRADE 

MBKET 

22.30 

23.00 

3.1 

Sell 

Neutral 

TISCO 

60.25 

70.00 

16.2 

Neutral 

Buy 


DOWNGRADE 


TITS 111 a EJUUll e^llliSSJn jumii 


fmtinns?foviah (arminn) 


dtmVi 

2559F 


2560F 


% iilasmuilaj 

irh 

Tnii 

irh 

Ivm 

2559F 

2560F 

KTB 

30,997 

29,574 

35,098 

32,114 

-5% 

-9% 

LPN 

2,582 

2,166 

1,463 

1,463 

-16% 

0% 

RATCH 

5,995 

5,643 

6,711 

6,246 

-6% 

-7% 

RS 

110 

-339 

271 

179 

-408% 

-34% 

TMB 

7,584 

7,743 

8,741 

9,399 

2% 

8% 

WORK 

361 

135 

581 

497 

-63% 

-14% 


Win: SCBS Investment Research 
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a'lUTWMW.finalw.snus: NVDR 

q ota 

% 2iaj NVDR Ivtumvtam 

q 

a'luiummUalug'nis NVDR 

q ots 

% uaj NVDR /mirfaviun 

q 

msjfmsvifi 

q 






1 MCS 

69,367,649 

13.87 


+ 12,500,191 

2.50 

2 AJD-W1 

18,697,026 

2.49 


+ 14,981,900 

2.00 

3 ESSO 

176,017,495 

5.09 


+66,703,267 

1.93 

4 PDI 

9,863,957 

4.36 


+4,336,300 

1.92 

5 EIC-W1 

5,078,075 

5.08 


+ 1,820,500 

1.82 

6 TFD 

49,979,148 

3.06 


+24,163,682 

1.48 

7 KCE 

62,483,617 

10.66 


+8,501,681 

1.45 

8 GL-W4 

22,609,704 

13.70 


+2,111,903 

1.28 

9 TLUXE 

36,386,192 

6.46 


+6,774,400 

1.20 

10 SUPER-W3 

59,942,374 

2.98 


+23,995,200 

1.19 

cKpiaoans 

q 






1 AJD-W2 

3,774,650 

1.62 


-86,663,801 

(37.31) 

2 HTECH 

4,040,600 

1.35 


-13,917,100 

(4.64) 

3 ACAP-W1 

26,650 

0.34 


-322,700 

(4.13) 

4 NEP-W3 

2,852,100 

1.37 


-7,888,000 

(3.78) 

5 AMATAV 

8,011,847 

0.86 


-20,479,000 

(2.19) 

6 DAM 

3,558,915 

2.74 


-2,687,500 

(2.07) 

7 BFIT 

2,430,300 

1.22 


-3,990,200 

(2.00) 

8 LPN 

72,706,757 

4.93 


-27,925,760 

(1.89) 

9 WMK 

9,703,900 

2.59 


-6,450,800 

(1.72) 

10 AAV 

394,202,655 

8.13 


-57,954,280 

(1.19) 

vm: SET 


NVDR Vlijjjafh 

qj 

rmSa/smjsfmssosKfi 20 aWu 

q qj q 

u-anlmliauwnnem 2559 (anuinn) 


v\u 

q 

§asfms 

q 

a/ 

vm 

q 

miMms 

q 

1 PTT 

3,655 

BBL 

(1,434) 

2 KBANK 

2,216 

BTS 

(518) 

3 SCB 

1,730 

GL 

(340) 

4 PTTGC 

1,659 

AP 

(310) 

5 AOT 

1,224 

EGCO 

(297) 

6 BDMS 

872 

AAV 

(292) 

7 ESSO 

823 

SPRC 

(285) 

8 BJC 

735 

PSH 

(285) 

9 IVL 

629 

TU 

(244) 

10 KCE 

603 

EA 

(224) 

11 ADVANC 

515 

see 

(141) 

12 KTB 

484 

SIRI 

(136) 

13 CPF 

478 

AMATAV 

(129) 

14 GLOW 

460 

LPN 

(119) 

15 PTTEP 

458 

SPALI 

(117) 

16 CPN 

363 

CHG 

(113) 

17 TCAP 

349 

JAS 

(108) 

18 TMB 

333 

GUNKUL 

(103) 

19 CPALL 

332 

HANA 

(98) 

20 SAWAD 

317 

PTG 

(98) 
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% Total Return (TR) 

% TR rel. to SET TR 

Stock 

-1M 

-3M 

-12M 

-1M 

-3M 

-12M 

SETAGRI Index 

20 

32 

67 

16 

28 

39 

GFPT 

5 

(6) 

56 

1 

(10) 

28 

SETAUTO Index 

5 

3 

12 

1 

(1) 

(16) 

AH 

17 

19 

82 

13 

16 

54 

PCSGH 

6 

3 

(0) 

2 

(1) 

(28) 

SAT 

14 

18 

(3) 

10 

14 

(31) 

STANLY 

8 

11 

15 

4 

7 

(13) 

SETBANK Index 

7 

1 

27 

2 

(3) 

(1) 

BAY 

4 

7 

40 

(0) 

4 

12 

BBL 

5 

(2) 

13 

1 

(6) 

(15) 

KBANK 

7 

(7) 

26 

3 

(10) 

(2) 

KKP 

6 

3 

81 

2 

(1) 

53 

KTB 

5 

(2) 

18 

0 

(6) 

(10) 

LHBANK 

1 

2 

11 

(4) 

(2) 

(17) 

SCB 

8 

3 

38 

3 

(1) 

10 

TCAP 

4 

11 

32 

(0) 

7 

4 

TISCO 

22 

23 

64 

18 

19 

36 

TMB 

7 

2 

(5) 

3 

(2) 

(33) 

SETCOM Index 

3 

6 

47 

(1) 

2 

19 

BIGC 

1 

1 

6 

(3) 

(2) 

(22) 

CPALL 

8 

4 

70 

4 

1 

42 

HMPRO 

(1) 

(4) 

51 

(5) 

(8) 

23 

MAKRO 

1 

6 

1 

(3) 

2 

(27) 

ROBINS 

3 

7 

58 

(1) 

3 

30 

SETCOMUN Index 

5 

(1) 

20 

1 

(5) 

(8) 

ADVANC 

5 

(8) 

12 

1 

(12) 

(16) 

CSL 

3 

3 

4 

(1) 

(1) 

(24) 

DTAC 

25 

29 

49 

21 

26 

21 

INTUCH 

2 

(8) 

11 

(2) 

(11) 

(17) 

JMART 

19 

38 

150 

15 

34 

122 

SAMART 

1 

(9) 

(13) 

(3) 

(13) 

(41) 

SAMTEL 

1 

(12) 

(28) 

(3) 

(16) 

(56) 

THCOM 

(1) 

(4) 

(27) 

(5) 

(8) 

(55) 

TRUE 

4 

5 

19 

0 

1 

(9) 

SETCONMT Index 

4 

(5) 

7 

(1) 

(9) 

(21) 

DCC 

(1) 

3 

15 

(5) 

(1) 

(13) 

DRT 

2 

6 

36 

(2) 

2 

8 

EPG 

1 

(5) 

3 

(3) 

(9) 

(25) 

see 

3 

(6) 

14 

(1) 

(10) 

(14) 

SCCC 

1 

(7) 

(8) 

(3) 

(11) 

(36) 

TPIPL 

13 

6 

26 

9 

2 

(2) 

SETCONS Index 

6 

11 

7 

1 

7 

(21) 

BJCHI 

3 

(12) 

1 

(1) 

(16) 

(27) 

CK 

3 

5 

14 

(1) 

1 

(14) 

ITD 

1 

(5) 

(30) 

(3) 

(9) 

(58) 

NWR 

5 

3 

(2) 

1 

(0) 

(30) 

STEC 

0 

19 

17 

(4) 

15 

(11) 

SETETRON Index 

10 

9 

28 

6 

5 

0 

DELTA 

12 

1 

13 

8 

(3) 

(15) 

HANA 

24 

23 

21 

20 

20 

(7) 

KCE 

3 

14 

91 

(1) 

11 

63 

SVI 

16 

11 

13 

12 

8 

(15) 

SETENERG Index 

5 

9 

49 

1 

5 

21 

BANPU 

7 

23 

74 

3 

19 

46 

BCPG 

4 

22 

N/A 

(0) 

18 

n.a. 

BPP 

3 

N/A 

N/A 

(1) 

n.a. 

n.a. 

BCP 

1 

6 

9 

(3) 

2 

(19) 

CKP 

3 

3 

87 

(1) 

(1) 

59 

EGCO 

0 

1 

36 

(4) 

(3) 

8 

ESSO 

3 

106 

165 

(1) 

103 

137 

GLOW 

0 

0 

14 

(4) 

(4) 

(14) 

GPSC 

6 

1 

76 

2 

(3) 

48 



% Total Return (TR) 

% TR relative to SET TR 

Stock 

-1M 

-3M 

-12M 

-1M 

-3M 

-12M 

SETENERG Index 

5 

9 

49 

1 

5 

21 

GUNKUL 

13 

17 

21 

9 

13 

(7) 

IRPC 

1 

(2) 

20 

(3) 

(5) 

(8) 

PTT 

7 

10 

65 

3 

6 

37 

PTTEP 

10 

19 

84 

6 

15 

56 

RATCH 

0 

(2) 

9 

(4) 

(6) 

(19) 

SPRC 

3 

8 

57 

(1) 

4 

29 

TOP 

2 

4 

22 

(2) 

(0) 

(6) 

TTW 

(2) 

(3) 

6 

(6) 

(7) 

(22) 

SETENTER Index 

5 

1 

(2) 

1 

(3) 

(30) 

BEC 

(3) 

(23) 

(41) 

(7) 

(27) 

(69) 

GRAMMY 

4 

24 

15 

(1) 

20 

(13) 

MAJOR 

6 

8 

4 

1 

4 

(24) 

MOOT 

3 

14 

76 

(1) 

10 

48 

PLANB 

8 

12 

(16) 

4 

8 

(44) 

RS 

0 

0 

(16) 

(4) 

(4) 

(44) 

VGI 

10 

2 

60 

6 

(2) 

32 

WORK 

19 

27 

5 

14 

23 

(23) 

SETFOOD Index 

4 

3 

43 

(0) 

(1) 

15 

CPF 

4 

(10) 

73 

(1) 

(14) 

45 

MINT 

(1) 

(8) 

5 

(5) 

(11) 

(23) 

OISHI 

(1) 

(7) 

120 

(5) 

(11) 

92 

PM 

2 

(2) 

(8) 

(2) 

(5) 

(36) 

TU 

2 

(3) 

29 

(2) 

(7) 

1 

SETFIN Index 

2 

21 

43 

(2) 

17 

15 

AEONTS 

0 

7 

11 

(4) 

3 

(17) 

KTC 

(3) 

(6) 

51 

(7) 

(10) 

23 

ASP 

5 

9 

13 

1 

5 

(15) 

MBKET 

0 

2 

7 

(4) 

(1) 

(21) 

SETHELTH Index 

0 

5 

13 

(4) 

2 

(15) 

CHG 

0 

7 

5 

(4) 

4 

(23) 

BCH 

(1) 

19 

67 

(5) 

16 

39 

BDMS 

2 

4 

8 

(2) 

0 

(20) 

BH 

(5) 

7 

(9) 

(9) 

3 

(37) 

SETHOT Index 

(1) 

(2) 

(1) 

(5) 

(6) 

(29) 

CENTEL 

(3) 

(3) 

(8) 

(7) 

(7) 

(36) 

ERW 

(3) 

(3) 

7 

(7) 

(6) 

(21) 

SETINS Index 

2 

9 

(0) 

(2) 

5 

(28) 

BLA 

(1) 

13 

(3) 

(5) 

10 

(31) 

THRE 

2 

3 

(19) 

(2) 

(1) 

(47) 

THREL 

1 

(2) 

(7) 

(3) 

(5) 

(35) 

SETPETRO Index 

3 

13 

47 

(1) 

10 

19 

IVL 

12 

25 

77 

7 

21 

49 

PTTGC 

(1) 

7 

33 

(5) 

3 

5 

SETPROP Index 

4 

(2) 

11 

(0) 

(6) 

(17) 

AMATA 

6 

0 

(1) 

2 

(4) 

(29) 

AMATAV 

(1) 

(8) 

(25) 

(6) 

(12) 

(53) 

AP 

10 

3 

41 

6 

(0) 

13 

LH 

7 

3 

15 

3 

(1) 

(13) 

PSH 

0 

(7) 

(9) 

(4) 

(11) 

(37) 

QH 

5 

7 

22 

1 

3 

(6) 

ROJNA 

1 

(22) 

(7) 

(3) 

(26) 

(35) 

SIRI 

4 

(2) 

25 

(1) 

(6) 

(3) 

SPALI 

11 

4 

44 

7 

1 

16 

TICON 

7 

(2) 

47 

3 

(6) 

19 

WHA 

0 

(6) 

5 

(4) 

(10) 

(23) 

SETTRANS Index 

1 

(0) 

20 

(3) 

(4) 

(8) 

AAV 

(2) 

(12) 

21 

(7) 

(15) 

(7) 

AOT 

2 

2 

18 

(2) 

(2) 

(10) 

BTS 

2 

0 

7 

(2) 

(4) 

(21) 

NOK 

0 

(4) 

8 

(4) 

(8) 

(20) 

THAI 

(0) 

(5) 

157 

(5) 

(8) 

129 


mil: Bloomberg 
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Exercise 
Price (Bt) 

Conversion 

Ratio 

(1 wr : c.s.) 

Expiry 

Date 

Maturity 

(Yrs) 

Warrant 

Issued(mn) 

Outstanding 

Warrant(mn) 

°/oMax 

Dilution(l) 

1M Avg Daily 
Turnover 
(Btm) 

Listed Date 


0.48 

3.11 

10-Sep-19 

2.7 

658.50 

658.50 

20.6% 

0.44 

12-Jan-15 

1.50 

1.00 

05-Jun-20 

3.4 

1,756.00 

1,756.00 

18.2% 

0.25 

28-Jul-15 

2.00 

1.00 

31-Jul-18 

1.6 

62.50 

7.81 

2.5% 

5.48 

22-Aug-16 

1.25 

1.00 

30-Apr-19 

2.3 

300.00 

300.00 

20.0% 

0.48 

14-Jun-16 

2.00 

1.00 

10-Apr-17 

0.3 

165.66 

165.66 

11.9% 

0.15 

14-May-14 

1.00 

1.00 

27-May-18 

1.4 

114.50 

114.50 

8.6% 

0.04 

16-Jul-15 

2.00 

1.00 

02-Aug-18 

1.6 

781.89 

681.27 

10.8% 

0.02 

14-Aug-15 

3.50 

1.00 

02-Aug-19 

2.6 

781.89 

781.89 

12.2% 

0.10 

14-Aug-15 

1.53 

1.31 

20-NOV-19 

2.9 

750.00 

749.96 

19.7% 

0.69 

26-Dec-14 

0.19 

1.06 

21-Jan-17 

0.0 

750.00 

232.30 

5.8% 

0.52 

10-Feb-15 

5.00 

1.00 

05-Jun-17 

0.4 

1,290.94 

226.59 

4.4% 

15.66 

15-Jun-16 

2.00 

1.00 

02-Jul-18 

1.5 

6,949.75 

6,930.27 

25.1% 

5.12 

25-Jul-13 

3.48 

1.01 

Ol-Jun-18 

1.4 

204.97 

204.97 

16.7% 

0.11 

16-Jun-15 

0.50 

1.00 

28-Dec-18 

2.0 

278.58 

278.58 

14.1% 

0.37 

12-Jul-16 

0.60 

1.00 

28-Dec-20 

4.0 

3,437.23 

3,437.23 

32.9% 

0.03 

19-Jan-16 

.2.00 

1.00 

Ol-Nov-18 

1.8 

3,944.63 

3,944.63 

24.8% 

4.26 

18-NOV-13 

3.00 

1.00 

24-May-19 

2.4 

584.94 

584.94 

13.2% 

2.89 

16-Jun-16 

1.50 

1.00 

31-May-19 

2.4 

115.00 

115.00 

33.3% 

2.31 

14-Jun-16 

1.62 

1.11 

05-Jan-18 

1.0 

855.41 

855.41 

17.9% 

0.26 

16-Feb-15 

1.60 

1.00 

14-Jul-18 

1.5 

361.37 

361.37 

7.7% 

0.09 

24-Aug-15 

1.50 

1.00 

31-May-18 

1.4 

216.19 

216.19 

20.0% 

0.27 

03-Jun-16 

6.00 

1.00 

28-May-20 

3.4 

1,870.00 

1,870.00 

20.2% 

2.40 

09-Jun-15 

0.32 

15.71 

08-May-19 

2.3 

41.09 

41.09 

13.1% 

0.00 

12-Jun-14 

0.36 

1.40 

28-Jan-17 

0.1 

341.89 

337.38 

9.9% 

0.50 

17-Feb-15 

1.87 

1.60 

08-May-17 

0.3 

99.87 

25.45 

6.9% 

0.26 

26-May-14 

0.50 

1.00 

Ol-Nov-17 

0.8 

90.00 

13.06 

4.8% 

0.08 

14-NOV-12 

0.10 

5.00 

18-NOV-18 

1.9 

251.10 

251.10 

19.2% 

2.72 

28-NOV-14 

6.86 

1.02 

15-Sep-19 

2.7 

1,409.63 

1,409.63 

28.9% 

0.65 

15-Aug-14 

1.30 

1.31 

30-NOV-17 

0.9 

95.30 

76.98 

17.7% 

1.15 

13-Jun-16 

0.50 

1.00 

29-Jul-17 

0.6 

259.87 

211.04 

27.1% 

0.25 

18-Aug-14 

1.53 

1.05 

23-Feb-18 

1.1 

297.39 

297.39 

28.1% 

0.70 

05-Mar-15 

1.00 

1.31 

29-May-17 

0.4 

100.00 

100.00 

15.8% 

0.45 

08-Jul-14 

1.00 

1.00 

16-Jul-20 

3.5 

190.75 

190.75 

21.4% 

0.50 

21-Sep-15 

1.00 

1.00 

16-Jun-21 

4.5 

16.42 

16.42 

2.3% 

0.00 

22-Jul-16 

0.25 

1.00 

30-Oct-17 

0.8 

2,107.51 

2,107.51 

20.0% 

0.04 

20-lan-16 

9.00 

1.00 

30-NOV-17 

0.9 

95.70 

95.70 

11.1% 

12.81 

22-Dec-16 

2.00 

1.00 

30-Jun-17 

0.5 

647.46 

647.46 

14.3% 

0.67 

10-Aug-16 

5.00 

1.00 

14-Mar-19 

2.2 

323.73 

323.73 

7.7% 

0.27 

10-Aug-16 

1.41 

1.07 

22-Dec-20 

4.0 

347.00 

347.00 

15.9% 

0.06 

20-Jan-ll 

2.00 

1.00 

22-Dec-20 

4.0 

261.75 

261.75 

11.8% 

0.09 

05-Feb-13 

4.00 

1.00 

15-Jan-18 

1.0 

108.00 

108.00 

5.4% 

0.40 

06-Mar-15 

2.00 

1.00 

08-Jun-18 

1.4 

302.93 

296.07 

19.5% 

0.00 

16-Jun-15 

0.50 

1.00 

14-May-18 

1.4 

121.50 

56.23 

15.5% 

3.18 

19-Jun-15 

1.00 

1.58 

18-May-17 

0.4 

180.00 

94.24 

12.5% 

0.40 

28-May-14 

2.00 

1.00 

29-Apr-18 

1.3 

151.34 

151.34 

33.3% 

0.12 

05-Jun-15 

2.07 

0.36 

12-Dec-17 

0.9 

5,000.00 

4,933.06 

14.5% 

0.02 

22-Dec-10 

1.50 

0.40 

07-Feb-20 

3.1 

5,985.50 

3,674.43 

12.2% 

0.10 

07-Mar-13 

10.00 

1.00 

3 l-Jul-18 

1.6 

165.10 

164.97 

9.8% 

116.72 

17-Aug-16 

1.00 

1.07 

30-Jun-17 

0.5 

368.61 

23.67 

0.4% 

0.02 

26-Aug-14 
























































sHihiaw alu shemj ua ivi§ 


nfnmiun: 30 6.n. 59 


SCB 

hannswejlnsjwirubeJ 


Warrant 
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Warrant Features 

Warrant 

Price(Bt) 

Stock 

Price(Bt) 

Stock Beta 

Premium 

Premium/Y 

Remaining(%) 

Gearing 

Ratio(x) 

Delta 

Black 

Scholes 

Model 
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Price (Bt) 

Conversion 
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(1 wr : c.s.) 

Expiry 

Date 
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(Yrs) 
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Warrant(mn) 
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1M Avg Daily 
Turnover 
(Btm) 

Listed Date 

GLAND-W4 

1.40 

2.50 

0.73 

(4.2%) 

(2.8%) 

1.8 

0.86 

1.19 

1.00 

1.00 

29-Jun-18 

1.5 

587.45 

565.04 

8.8% 

0.01 

10-Aug-15 

GREEN-W4 

0.43 

SHKHEl! 

1.27 

36.2% 

24.9% 

2.4 

0.67 

0.31 

1.00 

1.00 

18-Jun-18 

1.5 

199.23 

165.97 

18.8% 

0.45 

ll-Aug-15 

GSTEL-W1 

0.02 


1.55 

738.2% 

269.8% 

3.4 

0.10 


2.75 

0.20 

29-Sep-19 

2.7 

5,676.19 

5,676.19 

14.2% 

0.16 

15-Oct-12 

GSTEL-W2 

0.02 


1.55 

738.2% 

270.6% 

3.4 

0.10 


2.75 

0.20 

26-Sep-19 

2.7 

1,348.65 

1,348.65 

3.8% 

0.02 

04-Apr-13 

GUNKUL-W 

3.84 

5.65 

1.13 

13.7% 

18.6% 

7.1 

0.57 

3.39 

5.63 

4.80 

29-Sep-17 

0.7 

91.66 

91.66 

6.5% 

0.17 

09-Oct-15 

IEC-W2 

0.01 


0.04 

75.0% 

31.5% 

2.0 

0.99 

0.02 

0.03 

1.00 

22-May-19 

2.4 

40,679.08 

40,619.53 

16.6% 

n.a. 

14-Jun-16 

IFEC-W1 

2.92 

3.74 

1.41 

(8.6%) 

(61.8%) 

1.5 


3.29 

1.00 

1.21 

23-Feb-17 

0.1 

458.71 

38.16 

2.3% 

0.11 

10-Mar-14 

IFEC-W2 

0.34 

3.74 

1.41 

577.5% 

382.8% 

11.0 

0.00 


25.00 

1.00 

08-Jul-18 

1.5 

456.09 

456.09 

18.7% 

2.69 

28-Jul-15 

IHL-W1 

3.02 


0.76 

7.8% 

2.8% 

2.0 

0.76 

2.44 

3.50 

1.00 

11-Oct-19 

2.8 

105.00 

105.00 

17.6% 

0.06 

26-Oct-16 

IRCP-W2 

0.69 

3.98 

1.35 

46.4% 

127.5% 

6.9 

0.18 

0.12 

5.25 

1.20 

16-May-17 

0.4 

56.79 

55.20 

20.7% 

0.79 

26-NOV-14 

ITD-W1 

0.58 

4.92 

1.44 

196.3% 

83.4% 

8.5 

0.06 


14.00 

1.00 

13-May-19 

2.4 

1,055.93 

1,055.93 

16.7% 

1.20 

09-Jun-15 

IVL-W1 


33.50 

1.27 

16.7% 

26.2% 

10.8 

0.49 

3.69 

36.00 

1.00 

24-Aug-17 

0.6 

481.43 

481.41 

9.1% 

7.60 

03-Sep-14 

IVL-W2 

2.62 

33.50 

1.27 

36.2% 

22.1% 

12.8 

0.43 

4.49 

43.00 

1.00 

24-Aug-18 

1.6 

370.31 

370.31 

7.1% 

0.42 

03-Sep-14 

JAS-W3 


7.90 

1.18 

(2.3%) 

(0.7%) 

2.1 

0.30 

1.56 

3.90 

1.10 

05-Jul-20 

3.5 

3,428.46 

3,286.48 

37.9% 

375.28 

16-Jul-15 

JMT-W1 

6.85 


0.87 

21.8% 

14.7% 

3.0 

0.69 

4.88 

18.00 

1.00 

29-Jun-18 

1.5 

74.00 

74.00 

16.7% 

11.53 

15-Jul-15 

KIAT-W1 

0.22 


1.33 

11.5% 

9.5% 

2.9 

0.70 

0.15 

0.49 

1.03 

22-Mar-18 

1.2 

1,100.00 

1,100.00 

29.5% 

0.59 

27-May-15 

L&E-W3 

0.86 


0.65 

(2.0%) 

(4.5%) 

3.5 

0.97 

0.90 

2.10 

1.00 

15-Jun-17 

0.4 

99.59 

34.73 

7.1% 

0.03 

30-Jun-14 

LH-W3 

6.15 

9.80 

1.08 

(1.5%) 

(4.6%) 

1.6 

0.98 

6.12 

3.50 

1.00 

05-May-17 

0.3 

1,998.18 

237.56 

2.0% 

0.30 

30-May-14 

LOXLEY-W 

0.98 

3.12 

1.14 

155.8% 

210.8% 

3.2 


0.01 

7.00 

1.00 

30-Sep-17 

0.7 

66.24 

66.24 

2.8% 

0.85 

13-Oct-14 

MACO-W1 

0.17 

1.21 

1.06 

79.3% 

95.7% 

7.1 

0.16 

0.04 

2.00 

1.00 

02-NOV-17 

0.8 

752.24 

752.24 

18.4% 

0.58 

14-NOV-14 

MAX-W2 

0.01 


1.13 

122.2% 

211.7% 

4.5 

0.21 


0.18 

0.50 

02-Aug-17 

0.6 

9,253.00 

9,253.00 

18.9% 

0.79 

17-Aug-16 

MBAX-W1 

2.16 

4.96 

0.63 

(6.5%) 

(10.6%) 

2.3 

0.94 

2.21 

2.49 

1.01 

17-Aug-17 

0.6 

64.00 

38.11 

19.9% 

0.22 

28-Aug-14 

MFC-W1 

3.06 

21.90 

0.55 

(4.1%) 

(3.3%) 

7.2 

0.69 

3.06 

17.95 

1.00 

30-Mar-18 

1.2 

60.00 

59.00 

32.8% 

0.38 

29-Apr-15 

MIDA-W2 

0.19 


1.24 

228.0% 

94.8% 

4.3 



2.50 

1.00 

31-May-19 

2.4 

626.01 

626.01 

20.0% 

0.43 

23-Jun-16 

MILL-W3 

0.25 

1.53 

0.94 

112.4% 

37.9% 

6.1 

0.32 

0.17 

3.00 

1.00 

21-Dec-19 

3.0 

625.70 

625.70 

13.9% 

1.06 

19-Jan-15 

MINT-W5 


35.75 

1.05 

12.7% 

15.2% 

9.1 

0.53 

3.97 

36.36 

1.10 

03-NOV-17 

0.8 

200.06 

192.19 

4.6% 

0.53 

20-NOV-14 

ML-W2 

0.31 


1.86 

85.0% 

35.3% 

6.6 

0.23 

0.12 

3.50 

1.00 

31-May-19 

2.4 

483.98 

483.98 

33.3% 

1.38 

30-Jun-16 

MONO-W1 

1.04 

2.84 

1.48 

24.3% 

8.7% 

2.7 

0.73 


2.49 

1.00 

17-Oct-19 

2.8 

1,500.00 

1,479.07 

31.7% 

3.86 

04-Nov-14 

MOONG-W1 



0.55 

(4.6%) 

(3.3%) 

1.3 

0.96 

3.64 

1.00 

1.01 

Ol-Jun-18 

1.4 

24.00 

22.18 

13.3% 

0.03 

13-Jul-15 

MPG-W1 

0.22 


0.67 

90.6% 

64.4% 

2.9 

0.33 

0.06 

1.00 

1.00 

Ol-Jun-18 

1.4 

292.58 

292.58 

23.0% 

0.48 

30-Jun-15 

NBC-W1 

0.46 

1.82 

0.90 

90.1% 

59.4% 

4.0 

0.16 


3.00 

1.00 

ll-Jul-18 

1.5 

176.87 

176.86 

24.8% 

0.50 

31-Jul-13 

NCL-W1 

0.25 

34.29 

0.88 

(87.6%) 

(84.0%) 

137.2 


30.36 

4.00 

1.00 

19-Jan-18 

1.0 

140.00 

140.00 

25.0% 

0.62 

25-Jan-16 

NEP-W3 

0.13 


1.14 

88.9% 

32.9% 

2.8 

0.48 

0.07 

0.55 

1.00 

15-Sep-19 

2.7 

482.76 

208.41 

10.0% 

0.45 

07-NOV-16 

NEWS-W4 

0.01 


1.07 

1,864.0% 

833.1% 

5.1 

0.16 


3.50 

0.28 

31-Mar-19 

2.2 

417.04 

417.00 

1.9% 

0.00 

21-Apr-14 

NEWS-W5 

0.04 


1.07 

83.3% 

50.1% 

4.5 

0.65 


0.29 

1.00 

03-Sep-18 

1.7 

2,097.34 

2,097.14 

25.0% 

0.07 

14-Sep-15 

NINE-W1 

0.49 

1.57 

0.96 

186.0% 

122.6% 

3.2 

0.17 

0.08 

4.00 

1.00 

ll-Jul-18 

1.5 

85.00 

84.96 

33.3% 

0.05 

31-Jul-13 

NMG-W3 

0.22 

1.12 

0.68 

8.9% 

6.1% 

5.1 

0.65 


1.00 

1.00 

19-Jun-18 

1.5 

1,647.74 

903.65 

18.2% 

0.17 

12-Jul-13 

NPP-W2 

0.52 

1.24 

1.04 

87.1% 

74.0% 

2.4 

0.31 

0.09 

1.80 

1.00 

09-Mar-18 

1.2 

159.93 

59.93 

5.7% 

0.41 

23-Mar-15 

NUSA-W2 

0.12 


0.85 

143.5% 

136.8% 

3.8 



1.00 

1.00 

21-Jan-18 

1.0 

359.86 

286.95 

4.0% 

0.10 

16-Feb-15 

OCEAN-W2 

0.27 


1.28 

67.0% 

47.6% 

3.3 

0.46 


1.20 

1.00 

Ol-Jun-18 

1.4 

144.77 

144.77 

16.7% 

2.14 

30-Jun-16 

PHOL-W1 

0.74 

3.40 

0.71 

10.0% 

5.5% 

4.6 

0.58 

0.77 

3.00 

1.00 

31-Oct-18 

1.8 

40.50 

40.50 

16.7% 

2.47 

ll-Nov-16 

PL-W1 

1.19 

3.76 

0.56 

36.8% 

25.5% 

3.2 

0.33 

0.15 

3.97 

1.01 

15-Jun-18 

1.4 

49.71 

49.71 

7.8% 

0.81 

23-Jun-15 

PLE-W3 

0.28 


1.22 

202.4% 

104.0% 

2.9 

0.10 


2.20 

1.00 

15-Dec-18 

1.9 

51.37 

51.37 

4.1% 

0.89 

29-Dec-16 

POLAR-W3 

0.01 


1.23 

1,240.0% 

1,149.6% 

15.0 



2.00 

1.00 

Ol-Feb-18 

1.1 

3,128.26 

3,128.26 

26.9% 

0.18 

26-May-15 

PPM-W1 

1.57 

4.06 

1.15 

4.8% 

13.0% 

5.2 

0.72 

1.98 

3.48 

2.01 

19-May-17 

0.4 

80.00 

80.00 

28.7% 

2.85 

09-Jun-14 

PPS-W1 

0.71 

1.22 

1.08 

(9.0%) 

(4.7%) 

1.7 


0.84 

0.40 

1.00 

09-Dec-18 

1.9 

240.00 

240.00 

33.3% 

3.58 

27-Jun-16 

PSL-W1 

1.74 

8.20 

1.11 

134.6% 

93.1% 

4.7 

0.15 


17.50 

1.00 

15-Jun-18 

1.4 

51.98 

51.98 

3.2% 

0.96 

07-Jul-15 

PSTC-W1 

0.43 


1.41 

13.4% 

6.5% 

1.9 



0.50 

1.00 

28-Jan-19 

2.1 

442.25 

442.24 

9.1% 

1.35 

12-Feb-16 

RML-W4 

0.21 

1.40 

1.20 

55.7% 

38.6% 

6.7 

0.29 


1.97 

1.00 

14-Jun-18 

1.4 

893.87 

893.85 

20.0% 

1.51 

29-Jun-15 
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RWI-W1 

0.87 

2.42 

1.09 

2.1% 

1.4% 

2.8 

0.84 

1.05 

1.60 

1.00 

29-Jun-18 

1.5 

299.98 

299.78 

33.3% 

0.66 

13-Jul-15 

SAMART-W 

0.62 

12.50 

1.39 


234.9% 

20.2 

0.00 

0.00 

45.00 

1.00 

19-Feb-18 

1.1 

201.27 

201.27 

16.7% 

1.74 

06-Mar-15 

SAWAD-W1 

7.15 

41.25 

0.97 

58.8% 

17.3% 

5.9 

0.45 

6.36 

58.54 

1.03 

29-May-20 

3.4 

40.00 

40.00 

3.8% 

0.50 

26-Jun-15 

SIMAT-W2 

0.67 

2.96 

0.96 

429.4% 

127.2% 

4.4 

0.03 


15.00 

1.00 

19-May-20 

3.4 

37.81 

37.81 

8.7% 

0.03 

22-Jun-15 

SIMAT-W3 

0.76 

2.96 

0.96 

939.2% 

112.1% 

3.9 

0.08 

0.08 

30.00 

1.00 

19-May-25 

8.4 

37.81 

37.81 

8.7% 

0.02 

22-Jun-15 

SIRI-W2 

0.10 

1.66 

0.99 

56.6% 

63.7% 

16.6 

0.04 

0.01 

2.50 

1.00 

24-NOV-17 

0.9 

3,406.22 

3,406.22 

19.3% 

0.56 

18-Dec-14 

SMART-W1 

0.34 

1.10 

1.06 

44.5% 

34.5% 

3.2 

0.50 


1.25 

1.00 

20-Apr-18 

1.3 

184.00 

184.00 

28.6% 

0.21 

18-May-15 

SMT-W1 

2.22 

6.95 

1.04 

47.1% 


3.1 

0.60 

1.79 

8.00 

1.00 

28-Jun-19 

2.5 

167.30 

167.30 

16.7% 

2.69 

ll-Jul-16 

SPORT-W5 

0.82 

1.30 

0.79 

55.4% 

23.9% 

1.6 

0.73 

0.53 

1.20 

1.00 

29-Apr-19 

2.3 

94.20 

94.20 

20.0% 

1.93 

26-May-16 

SUPER-W3 

0.05 

1.52 

1.03 

166.4% 


30.4 

0.00 

0.00 

4.00 

1.00 

31-Mar-17 

0.2 

2,014.78 

2,014.78 

6.9% 

4.56 

22-May-15 

SUSCO-W1 

0.58 

3.34 

1.23 

37.1% 

17.8% 

5.8 

0.45 


4.00 

1.00 

04-Feb-19 

2.1 

274.98 

274.98 

20.0% 

3.61 

13-Feb-15 

SVI-W3 

2.00 

5.10 

0.51 

26.3% 

8.1% 

2.6 

0.68 

1.26 

4.44 

1.00 

26-Mar-20 

3.2 

31.00 

31.00 

1.3% 

0.06 

08-May-15 

S-Wl 

0.77 

4.42 

1.27 

256.8% 

101.6% 

5.7 

0.02 


15.00 

1.00 

15-Jul-19 

2.5 

1,632.95 

1,632.95 

20.2% 

0.12 

03-Jul-15 

T-W3 

0.06 

0.12 


764.7% 

479.0% 

3.2 

0.16 

0.01 

1.00 

1.59 

09-Aug-18 

1.6 

1,451.09 

1,451.09 

18.6% 

0.34 

ll-Sep-15 

TAKUNI-W 

0.37 

1.38 

0.97 

71.7% 

17.6% 

3.7 

0.49 


2.00 

1.00 

28-Jan-21 

4.1 

400.00 

400.00 

33.3% 

0.77 

10-Feb-16 

TAPAC-W2 

30.25 

30.25 

0.65 

(12.1%) 

(37.7%) 

1.2 

1.00 

34.69 

1.73 

1.22 

01-May-17 

0.3 

75.76 

27.09 

14.1% 

0.29 

29-May-14 

TCC-W2 

0.67 

0.99 

0.97 

32.9% 

24.8% 

1.9 

0.63 

0.28 

0.79 

1.27 

03-May-18 

1.3 

75.98 

4.82 

0.5% 

0.00 

24-May-ll 

TCC-W3 

0.72 

0.99 

0.97 


7.7% 

1.7 

0.42 

0.27 

0.81 

1.24 

Ol-Apr-22 

5.2 

92.21 

92.20 

8.2% 

0.08 

17-Apr-12 

TCC-W4 

0.62 

0.99 

0.97 

47.7% 

7.5% 

1.8 

0.36 


0.90 

1.11 

14-May-23 

6.4 

369.78 

369.34 

24.2% 

0.02 

28-May-13 

TFD-W4 

0.56 

2.26 

0.91 

67.4% 

45.4% 

4.3 

0.39 


3.26 

1.07 

29-Jun-18 

1.5 

427.83 

427.83 

26.3% 

2.23 

19-Aug-16 

TFG-W1 

4.28 

7.05 

1.35 

(3.8%) 

(1.6%) 

1.6 

0.95 

4.87 

2.50 

1.00 

19-May-19 

2.4 

510.00 

509.99 

9.1% 

33.10 

07-Jun-16 

TGPRO-W1 

0.06 

0.25 

0.95 


12.7% 

4.2 

0.79 

0.06 

0.20 

1.00 

28-Apr-17 

0.3 

2,682.96 

1,852.34 

15.1% 

0.37 

04-Jun-15 

TGPRO-W2 

0.10 

0.25 

0.95 


13.5% 

2.5 

0.76 


0.20 

1.00 

27-Jun-18 

1.5 

1,795.09 

1,545.09 

12.9% 

1.21 

05-Jul-16 

TH-W1 

0.20 

0.80 

1.12 

43.5% 

63.8% 

5.4 

0.37 


1.00 

1.35 

09-Sep-17 

0.7 

60.00 

59.98 

7.8% 

0.36 

24-Dec-12 

TH-W2 

0.27 

0.80 

1.12 

58.8% 


3.0 

0.61 

0.23 

1.00 

1.00 

16-Jun-20 

3.5 

321.67 

321.67 

25.0% 

0.41 

08-Jul-15 

TMC-W1 

0.61 

1.94 

1.12 

8.8% 

9.2% 

3.2 

0.78 

0.66 

1.50 

1.00 

17-Dec-17 

1.0 

181.25 

179.67 

33.0% 

0.65 

19-Jan-16 

TMILL-W1 

1.03 

3.14 

0.73 

(3.5%) 

(1.9%) 

3.0 

0.88 


2.00 

1.00 

29-Oct-18 

1.8 

57.00 

56.75 

14.2% 

0.14 

16-NOV-15 

TNPC-W1 

0.60 

1.73 

0.51 

64.7% 

26.6% 

2.9 

0.43 

0.24 

2.25 

1.00 

09-Jun-19 

2.4 

53.25 

53.25 

14.3% 

0.84 

ll-Jul-16 

TPOLY-W2 

1.40 

3.84 

1.77 

14.6% 

9.8% 

2.7 

0.78 

1.27 

3.00 

1.00 

28-Jun-18 

1.5 

125.98 

125.98 

18.2% 

3.72 

09-Jul-15 

TSI-W2 

0.20 

0.60 

0.57 

133.3% 


3.0 

0.33 

0.07 

1.20 

1.00 

28-Jun-18 

1.5 

223.45 

223.45 

19.6% 

3.81 

07-Aug-15 

TSR-W1 

2.98 

5.05 

1.25 

(10.4%) 

(5.3%) 

1.9 

0.93 

3.41 

1.82 

1.10 

20-Dec-18 

2.0 

200.67 

177.29 

29.5% 

38.13 

06-Jan-16 

TTA-W4 

0.39 

9.10 

1.22 

94.8% 

610.3% 

24.9 



17.36 

1.07 

Ol-Mar-17 

0.2 

99.37 

98.17 

5.4% 

4.86 

26-Mar-14 

TTA-W5 

1.36 

9.10 

1.22 

116.9% 

54.3% 

6.7 

0.17 

0.36 

18.38 

1.01 

28-Feb-19 

2.2 

173.48 

173.48 

8.7% 

0.34 

07-Apr-15 

TVT-W1 

0.52 

1.97 

1.47 

2.5% 

1.9% 

3.8 

0.71 

0.55 

1.50 

1.00 

16-May-18 

1.4 

200.00 

200.00 

20.0% 

1.52 

03-Jun-16 

TWZ-W3 

0.09 

0.30 

0.93 

29.6% 

63.6% 

3.3 

0.58 

0.05 

0.30 

1.00 

22-Jun-17 

0.5 

400.00 

400.00 

6.0% 

0.06 

16-Jul-14 

TWZ-W4 

0.03 

0.30 

0.93 

143.3% 

102.0% 

10.0 

0.18 


0.70 

1.00 

31-May-18 

1.4 

2,672.35 

2,672.35 

30.0% 

0.16 

19-Jun-15 

UPA-W1 

0.20 

0.58 

1.23 

451.7% 

467.5% 

2.9 



3.00 

1.00 

22-Dec-17 

1.0 

279.97 

279.97 

4.0% 

0.15 

09-Jan-15 

UREKA-W1 

0.68 

1.29 

1.03 

(8.5%) 

(28.9%) 

1.9 


0.79 

0.50 

1.00 

21-Apr-17 

0.3 

212.50 

177.92 

27.9% 

0.28 

22-May-15 

U-Wl 

0.01 

0.03 

0.62 

133.3% 

46.9% 

3.0 

0.96 


0.06 

1.00 

06-NOV-19 

2.8 

180,637.71 

180,637.71 

24.3% 

0.03 

01-Dec-14 

UWC-W2 

0.09 

0.17 

1.41 

11.8% 

5.3% 

1.9 

0.83 


0.10 

1.00 

29-Mar-19 

2.2 

5,540.15 

5,539.81 

29.6% 

0.28 

03-Apr-15 

VGI-W1 

0.38 

5.60 

0.72 

31.8% 


14.7 

0.38 

0.59 

7.00 

1.00 

01-Aug-18 

1.6 

1,715.78 

1,715.57 

20.0% 

2.89 

18-Aug-14 

VIBHA-W2 

1.88 

2.92 

0.63 

(1.4%) 

(0.4%) 

1.6 

0.94 

1.90 

1.00 

1.00 

14-Jun-20 

3.4 

1,048.09 

461.62 

3.4% 

0.73 

25-Jun-15 

VTE-W2 

0.59 

3.16 

1.05 

171.8% 


5.4 

0.26 

0.28 

8.00 

1.00 

12-May-19 

2.4 

103.74 

103.74 

11.1% 

1.30 

06-Jun-16 

WHA-W1 

8.10 

2.96 


42.7% 

13.5% 

3.7 

0.56 

6.13 

3.43 

10.20 

04-Mar-20 

3.2 

116.83 

116.83 

7.7% 

0.13 

18-Mar-15 

WIIK-W1 

1.40 

5.45 

1.46 

17.4% 


3.9 

0.65 

1.42 

5.00 

1.00 

16-Jun-18 

1.4 

99.96 

99.96 

21.0% 

15.05 

30-Jun-15 

WORK-W1 

10.50 

44.00 

1.05 


3.8% 

4.2 

0.71 

14.73 

38.10 

1.00 

30-Sep-19 

2.7 

20.86 

20.84 

4.8% 

0.12 

19-Oct-15 

XO-W1 

3.06 

6.75 

1.16 

4.6% 

1.9% 

2.2 

0.85 

2.98 

4.00 

1.00 

22-May-19 

2.4 

70.00 

70.00 

16.6% 

0.28 

08-Jun-16 
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Company 

Rec. 

Price 

(Bt) 

Target Price 

% 

Up/(Down) 

12-mth 

BB-CON 

Core 

15A 

Profit (Btm) 

16F 17F 

Core EPS (Bt) 
15A 16F 

17F 

Core EPS growth (%) 
15A 16F 17F 

Core PER (x) 
15A 16F 

17F 

1 

15A 

BVPS(Bt) 

16F 

17F 

15A 

P/BV (x) 

16F 

17F 

15A 

ROE (%) 

16F 

17F 

Agribusiness 


1,189 

1,529 

1,666 



15.5 

12.1 

11.1 


1.95 

1.73 

1.55 

13% 

15% 

15% 

| GFPT 

Neutral 

14.70 

16.50 

12.2 

16.2 

1,189 

1,529 

1,666 

0.95 

1.22 

1.33 

-32% 

29% 

9%| 

15.5 

12.1 

11.1 

7.5 

8.5 

9T>] 

1.95 

1.73 

1.55 

13% 

15% 

15% 

Automotive 

13.5 

2,507 

2,631 

3,310 



13.7 

13.9 

10.5 


1.18 

1.12 

1.06 

9% 

9% 

10% 

AH 

Buy 

16.00 

18.00 

12.5 

17.8 

313 

517 

618 

0.97 

1.60 

1.92 

-16% 

65% 

20% 

16.5 

10.0 

8.3 

18.5 

20.2 

22.1 

0.86 

0.79 

0.72 

5% 

8% 

9% 

PCSGH 

Buy 

5.00 

6.00 

20.0 

4.5 

532 

334 

507 

0.34 

0.22 

0.33 

-29% 

-37% 

52% 

14.5 

23.1 

15.2 

3.2 

3.2 

3.3 

1.58 

1.56 

1.53 

11% 

7% 

10% 

SAT 

Buy 

14.70 

18.00 

22.4 

16.8 

641 

603 

768 

1.51 

1.42 

1.81 

-1% 

-6% 

27% 

9.8 

10.4 

8.1 

13.0 

13.9 

14.9 

1.13 

1.06 

0.98 

12% 

11% 

13% 

STANLY 

Neutral 

188.00 

200.00 

6.4 

192.3 

1,022 

1,177 

1,417 

13.34 

15.36 

18.49 

-4% 

15% 

20% 

14.1 

12.2 

10.2 

163.2 

174.3 

187.3 

1.15 

1.08 

1.00 

9% 

9% 

10% 

Banking 

19.7 

191,953 

195,417 

221,762 



11.6 

10.7 

9.6 


1.32 

1.19 

1.10 

12% 

12% 

12% 

Large Banks 








1 

BBL 

Buy 

159.50 

200.00 

25.4 

180.6 

34,181 

31,597 

37,255 

17.91 

16.55 

19.52 

-6% 

-8% 

18% 

8.9 

9.6 

8.2 

189.6 

199.7 

213.2 

0.84 

0.80 

0.75 

10% 

9% 

9% 

KBANK 

Buy 

177.50 

215.00 

21.1 

190.1 

39,474 

39,338 

41,201 

16.49 

16.44 

17.22 

-14% 

0% 

5% 

10.8 

10.8 

10.3 

119.4 

134.0 

147.2 

1.49 

1.32 

1.21 

15% 

13% 

12% 

KTB 

Buy 

17.70 

21.00 

18.6 

19.3 

28,494 

29,574 

32,114 

2.04 

2.12 

2.30 

-14% 

4% 

9% 

8.7 

8.4 

7.7 

17.6 

19.6 

21.2 

1.01 

0.90 

0.84 

12% 

11% 

11% 

Mid/small banks 








1 

BAY 

Neutral 

40.00 

37.00 

(7.5) 

38.6 

18,634 

21,483 

25,729 

2.53 

2.92 

3.50 

9% 

15% 

20% 

15.8 

13.7 

11.4 

25.9 

28.0 

30.7 

1.55 

1.43 

1.30 

12% 

11% 

12% 

KKP 

Neutral 

59.00 

60.00 

1.7 

58.8 

3,317 

5,319 

4,989 

3.92 

6.28 

5.89 

25% 

60% 

-6% 

15.1 

9.4 

10.0 

44.8 

47.5 

48.5 

1.32 

1.24 

1.22 

9% 

14% 

12% 

LHBANK 

Sell 

1.72 

1.70 

(1.2) 

1.8 

1,652 

2,668 

2,973 

0.12 

0.13 

0.14 

33% 

4% 

11% 

14.2 

13.7 

12.3 

1.3 

1.8 

1.9 

1.31 

0.98 

0.93 

10% 

10% 

8% 

TCAP 

Buy 

44.00 

50.00 

13.6 

45.0 

5,437 

6,304 

6,793 

4.25 

5.23 

5.63 

6% 

23% 

8% 

10.3 

8.4 

7.8 

41.2 

46.3 

50.1 

1.07 

0.95 

0.88 

10% 

12% 

12% 

TISCO 

Buy 

60.25 

70.00 

16.2 

58.8 

4,250 

4,928 

5,449 

5.31 

6.15 

6.81 

0% 

16% 

11% 

11.4 

9.8 

8.9 

35.1 

39.0 

43.4 

1.72 

1.55 

1.39 

16% 

17% 

17% 

TMB 

Neutral 

2.10 

2.20 

4.8 

2.3 

9,333 

7,743 

9,399 

0.21 

0.18 

0.21 

-2% 

-17% 

21% 

9.8 

11.9 

9.8 

1.7 

1.9 

2.0 

1.20 

1.13 

1.04 

13% 

10% 

11% 

Commerce 

14.6 

32,483 

37,982 

44,751 



40.8 

32.2 

26.9 


7.71 

6.89 

5.99 

22% 

23% 

24% 

BIGC 

Neutral 

210.00 

230.00 

9.5 

232.6 

6,898 

7,562 

8,608 

8.36 

9.17 

10.43 

-5% 

10% 

14% 

25.1 

22.9 

20.1 

56.6 

63.2 

70.9 

3.71 

3.32 

2.96 

16% 

15% 

16% 

CPALL 

Buy 

62.50 

72.00 

15.2 

70.0 

13,687 

16,913 

20,218 

1.52 

1.88 

2.25 

39% 

24% 

20% 

41.0 

33.2 

27.8 

4.6 

5.6 

6.9 

13.47 

11.10 

9.01 

36% 

37% 

36% 

GLOBAL 

Buy 

18.10 

20.00 

10.5 

17.9 

868 

1,447 

1,875 

0.24 

0.40 

0.51 

24% 

67% 

30% 

76.2 

45.8 

35.3 

4.1 

4.4 

4.9 

4.44 

4.09 

3.72 

6% 

9% 

11% 

HMPRO 

Neutral 

10.20 

11.00 

7.8 

11.1 

3,499 

4,118 

4,730 

0.27 

0.31 

0.36 

6% 

18% 

15% 

38.3 

32.6 

28.4 

1.3 

1.3 

1.4 

7.94 

7.68 

7.17 

21% 

24% 

26% 

MAKRO 

Buy 

35.00 

42.00 

20.0 

37.9 

5,378 

5,366 

6,295 

1.12 

1.12 

1.31 

9% 

0% 

17% 

31.2 

31.3 

26.7 

3.0 

3.3 

3.9 

11.83 

10.71 

9.08 

40% 

36% 

37% 

ROBINS 

Buy 

63.50 

80.00 

26.0 

67.6 

2,153 

2,577 

3,024 

1.94 

2.32 

2.72 

12% 

20% 

17% 

32.8 

27.4 

23.3 

13.0 

14.3 

15.9 

4.88 

4.44 

4.00 

16% 

17% 

18% 

Construction Materials 

22.6 

50,689 

59,674 

67,170 



47.9 

21.3 

18.0 


3.71 

3.47 

3.11 

19% 

19% 

20% 

Cement 








1 

see 

Buy 

496.00 

630.00 

27.0 

571.3 

43,435 

51,456 

57,524 

36.20 

42.88 

47.94 

29% 

18% 

12% 

13.7 

11.6 

10.3 

202.5 

228.6 

255.8 

2.45 

2.17 

1.94 

19% 

20% 

20% 

SCCC 

Neutral 

272.00 

320.00 

17.6 

318.9 

4,596 

3,722 

4,163 

19.98 

16.18 

18.10 

-9% 

-19% 

12% 

13.6 

16.8 

15.0 

96.1 

97.5 

101.6 

2.83 

2.79 

2.68 

21% 

17% 

18% 

TPIPL 

U/R * 

2.46 

U/R 

- 

3.3 

278 

1,342 

1,592 

0.01 

0.07 

0.08 

-51% 

383% 

19% 

178.7 

37.0 

31.2 

2.9 

3.0 

3.0 

0.85 

0.83 

0.81 

0% 

2% 

3% 

Ceramics 









DCC 

Buy 

4.44 

5.00 

12.6 

4.9 

1,372 

1,505 

1,703 

0.21 

0.23 

0.26 

12% 

10% 

13% 

21.1 

19.3 

17.0 

0.5 

0.5 

0.6 

9.29 

8.75 

7.45 

46% 

47% 

47% 

DRT 

U/R * 

5.20 

U/R 

- 

5.8 

331 

350 

383 

0.32 

0.33 

0.37 

14% 

6% 

10% 

16.5 

15.6 

14.2 

2.1 

2.2 

2.3 

2.46 

2.38 

2.30 

15% 

16% 

16% 

Others 









| EPG 

Buy 

12.90 

18.00 

39.5 

16.7 

676 

1,300 

1,805 

0.30 

0.46 

0.64 

16% 

57% 

39% 

43.6 

27.8 

20.0 

2.9 

3.3 

3.7 

4.40 

3.92 

3.45 

11% 

15% 

18% 

Construction Services 

175 

1,810 

2,148 

3,266 



34.3 

29.4 

19.3 


3.96 

3.64 

3.22 

12% 

14% 

19% 

STEC 

Buy 

27.75 

32.50 

17.1 

31.3 

1,097 

1,111 

1,693 

0.72 

0.73 

1.11 

-28% 

1% 

52% 

38.6 

38.1 

25.0 

6.2 

6.6 

7.5 

4.45 

4.18 

3.72 

12% 

11% 

16% 

UNIQ 

Buy 

19.80 

23.40 

18.2 

23.4 

713 

1,037 

1,573 

0.66 

0.96 

1.46 

40% 

46% 

52% 

30.0 

20.6 

13.6 

5.7 

6.4 

7.3 

3.48 

3.10 

2.73 

12% 

16% 

21% 

Electronic Components 

(13.2) 

11,695 

10,959 

12,940 



19.5 

19.7 

16.6 


3.97 

3.36 

2.93 

20% 

17% 

18% 

DELTA 

Sell 

81.50 

70.00 

(14.1) 

74.3 

6,430 

5,518 

6,185 

5.16 

4.42 

4.96 

17% 

-14% 

12% 

15.8 

18.4 

16.4 

24.5 

26.0 

27.9 

3.33 

3.13 

2.92 

22% 

18% 

18% 

HANA 

Sell 

39.50 

27.00 

(31.6) 

35.7 

2,328 

1,786 

1,997 

2.89 

2.22 

2.48 

39% 

-23% 

12% 

13.7 

17.8 

15.9 

24.1 

24.5 

25.0 

1.64 

1.61 

1.58 

12% 

9% 

10% 

KCE 

Neutral 

122.00 

116.00 

(4.9) 

119.2 

2,240 

3,043 

4,034 

3.82 

5.19 

6.88 

25% 

36% 

33% 

32.0 

23.5 

17.7 

13.8 

17.3 

21.6 

8.87 

7.07 

5.64 

31% 

33% 

35% 

SVI 

Neutral 

5.10 

4.80 

(5.9) 

5.4 

697 

613 

723 

0.31 

0.27 

0.31 

-5% 

-13% 

17% 

16.6 

19.0 

16.2 

2.5 

3.1 

3.3 

2.03 

1.64 

1.56 

15% 

10% 

10% 

Energy & Utilities 


86,716 

86,347 

94,092 



21.0 

21.2 

16.9 


1.86 

1.84 

1.72 

15% 

12% 

12% 

Oil & Gas and Coal 








1 

BANPU 

U/R * 

19.20 

U/R 


22.9 

-1,534 

2,306 

7,188 

-0.59 

0.46 

1.50 

n.m. 

n.m. 

227% 

n.m. 

41.7 

12.8 

28.9 

16.4 

17.5 

0.67 

1.17 

1.09 

-2% 

3% 

9% 

PTTEP 

Neutral 

96.25 

100.00 

3.9 

90.1 

15,758 

14,872 

15,674 

3.97 

3.75 

3.95 

-68% 

-6% 

5% 

24.2 

25.7 

24.4 

103.0 

101.5 

97.9 

0.93 

0.95 

0.98 

4% 

4% 

4% 

Refineries 









ESSO 

U/R * 

12.80 

U/R 


11.6 

1,700 

4,621 

3,793 

0.49 

1.24 

1.21 

n.m. 

151% 

-2% 

26.1 

10.4 

10.6 

3.8 

5.4 

6.5 

3.41 

2.38 

1.98 

14% 

22% 

17% 

I RPC 

Buy 

4.80 

6.00 

25.0 

5.7 

9,119 

10,386 

10,529 

0.45 

0.51 

0.52 

739% 

14% 

1% 

10.8 

9.4 

9.3 

3.7 

4.0 

4.4 

1.29 

1.19 

1.10 

13% 

13% 

12% 

SPRC 

Buy 

12.40 

15.00 

21.0 

12.7 

12,292 

6,080 

6,362 

2.83 

1.40 

1.47 

76% 

-51% 

5% 

4.4 

8.8 

8.5 

8.5 

9.4 

10.4 

1.46 

1.32 

1.19 

30% 

16% 

15% 

TOP 

Neutral 

72.25 

77.00 

6.6 

76.2 

19,022 

13,543 

10,562 

9.32 

6.64 

5.18 

62% 

-29% 

-22% 

7.7 

10.9 

14.0 

47.6 

52.8 

56.3 

1.52 

1.37 

1.28 

21% 

13% 

9% 

Utilities 









BCPG 

Buy 

14.00 

17.00 

21.4 

14.0 

2,085 

1,467 

2,104 

2.82 

0.74 

1.06 

12% 

-74% 

43% 

5.0 

19.0 

13.2 

5.3 

7.2 

7.6 

2.64 

1.95 

1.85 

48% 

16% 

14% 

BPP 

Neutral 

24.40 

25.00 

2.5 

26.8 

2,075 

4,284 

5,412 

1.60 

1.40 

1.77 

-54% 

-12% 

26% 

15.3 

17.4 

13.8 

8.4 

10.9 

11.9 

2.92 

2.23 

2.05 

17% 

19% 

16% 

CKP 

Sell 

3.56 

3.40 

(4.5) 

3.5 

370 

466 

519 

0.05 

0.06 

0.07 

-42% 

26% 

11% 

70.9 

56.3 

50.5 

2.4 

2.4 

2.5 

1.48 

1.45 

1.43 

2% 

3% 

3% 

EGCO 

Buy 

199.00 

243.00 

22.1 

227.9 

6,432 

8,205 

9,719 

12.22 

15.58 

18.46 

-23% 

28% 

18% 

16.3 

12.8 

10.8 

146.7 

156.1 

168.0 

1.36 

1.28 

1.18 

9% 

10% 

11% 

GLOW 

Neutral 

79.00 

85.00 

7.6 

83.2 

9,558 

8,707 

8,918 

6.45 

5.87 

6.01 

4% 

-9% 

2% 

12.3 

13.5 

13.1 

32.7 

32.9 

32.9 

2.41 

2.40 

2.40 

20% 

18% 

18% 

GPSC 

Buy 

37.25 

42.00 

12.8 

39.3 

1,952 

2,599 

3,143 

1.30 

1.73 

2.10 

-8% 

33% 

21% 

28.6 

21.5 

17.8 

24.0 

24.8 

25.8 

1.55 

1.50 

1.44 

6% 

7% 

8% 

GUNKUL 

U/R * 

5.65 

U/R 


6.0 

685 

622 

1,221 

0.14 

0.14 

0.20 

-73% 

0% 

46% 

40.6 

40.6 

27.8 

4.2 

1.6 

1.8 

1.35 

3.49 

3.07 

20% 

8% 

12% 

RATCH 

Neutral 

50.00 

53.00 

6.0 

57.5 

4,522 

5,643 

6,246 

3.12 

3.89 

4.31 

-12% 

25% 

11% 

16.0 

12.8 

11.6 

41.5 

43.1 

45.2 

1.20 

1.16 

1.11 

7% 

9% 

10% 

TTW 

Neutral 

10.70 

12.00 

12.1 

12.0 

2,681 

2,547 

2,703 

0.67 

0.64 

0.68 

-10% 

-5% 

6% 

15.9 

16.8 

15.8 

2.9 

2.9 

2.9 

3.74 

3.74 

3.70 

23% 

22% 

24% 
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(Company Rec. Price I Target Price % 12-mth Core Profit (Btm) Core EPS (Bt) 


(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Finance & Securities 

7.0 

6,098 

6,824 

7,471 


Credit card 




AEONTS 

Buy 

103.50 

120.00 

15.9 

112.8 

2,446 

2,581 

2,871 

9.79 

10.33 

KTC 

Sell 

138.00 

138.00 

- 

150.0 

2,073 

2,502 

2,885 

8.04 

9.70 

Securities 




ASP 

Buy 

3.64 

4.20 

15.4 

4.6 

560 

742 

764 

0.27 

0.35 

MBKET 

Neutral 

22.30 

23.00 

3.1 

22.3 

1,019 

998 

951 

1.79 

1.75 

Food & Beverage 

25.5 

12,780 

23,432 

27,875 


CPF 

Buy 

29.50 

40.00 

35.6 

38.5 

2,548 

13,424 

15,887 

0.34 

1.82 

MINT 

Neutral 

35.75 

40.00 

11.9 

42.6 

4,655 

4,703 

5,500 

1.06 

1.07 

TU 

Buy 

21.00 

26.00 

23.8 

25.0 

5,576 

5,304 

6,488 

1.17 

1.11 

Health Care Services 

14.4 

12,164 

13,156 

14,808 


BDMS 

Buy 

23.10 

27.50 

19.0 

26.1 

7,709 

8,235 

9,215 

0.50 

0.53 

BH 

Sell 

181.00 

190.00 

5.0 

193.5 

3,390 

3,578 

3,976 

4.65 

4.91 

BCH 

Buy 

14.80 

17.00 

14.9 

15.9 

527 

763 

916 

0.21 

0.31 

CHG 

Buy 

2.86 

3.50 

22.4 

3.0 

538 

581 

700 

0.05 

0.05 

Information & Communication Technology 

24.2 

64,982 

44,539 

48,280 


Mobile 




ADVANC 

Buy 

147.00 

190.00 

29.3 

178.5 

39,154 

30,065 

27,254 

13.17 

10.11 

DTAC 

Neutral 

37.75 

30.00 

(20.5) 

35.0 

6,188 

3,140 

2,984 

2.61 

1.33 

TRUE 

Buy 

7.15 

10.20 

42.7 

7.4 

53 

-5,037 

2,860 

0.00 

-0.20 

Internet 




CSL 

U/R * 

5.95 

U/R 

315 

279 

261 

0.53 

0.50 

THCOM 

Sell 

19.40 

16.50 

(14.9) 

24.6 

2,717 

1,904 

1,278 

2.48 

1.74 

Other 




INTUCH 

Buy 

49.75 

59.00 

18.6 

60.7 

14,917 

13,333 

12,351 

4.65 

4.16 

JMART 

U/R * 

14.50 

U/R 


16.3 

323 

439 

524 

0.62 

0.64 

SAMART 

U/R * 

12.50 

U/R 


17.4 

795 

377 

531 

0.79 

0.38 

SAMTEL 

U/R * 

9.95 

U/R 


11.8 

468 

325 

406 

0.76 

0.41 

SIM 

U/R * 

0.96 

U/R 


0.5 

52 

-286 

-169 

0.01 

-0.10 

Insurance 

(3.7) 

7,152 

6,219 

6,850 


BLA 

Neutral 

53.00 

50.00 

(5.7) 

51.0 

4,108 

5,470 

5,692 

2.41 

3.21 

THRE 

Neutral 

2.10 

2.20 

4.8 

2.2 

2,655 

293 

647 

0.14 

0.07 

THREL 

Neutral 

9.65 

11.00 

14.0 

14.3 

389 

457 

511 

0.65 

0.76 

Media & Publishing 

9.4 

4,741 

3,101 

4,358 


TV broadcasting 




BEC 

Sell 

16.60 

20.00 

20.5 

20.1 

2,983 

1,237 

1,003 

1.49 

0.62 

GRAMMY 

Neutral 

8.70 

8.00 

(8.0) 

9.3 

-1,074 

-216 

-164 

-1.31 

-0.26 

MCOT 

Sell 

14.40 

6.00 

(58.3) 

7.4 

100 

-72 

-222 

0.15 

-0.10 

RS 

Buy 

7.80 

10.00 

28.2 

8.2 

122 

-339 

179 

0.12 

-0.34 

WORK 

Buy 

44.00 

55.00 

25.0 

48.3 

163 

135 

497 

0.42 

0.31 

Cinema 




MAJOR 

Buy 

32.75| 

32.00 

(2.3) 

35.2 | 

990 

1,109 

1,307| 

1.12 

1.25 

Other 




PLANB 

Buy 

5.80 

8.50 

46.6 

6.6 

405 

414 

792 

0.12 

0.12 

VGI 

Neutral 

5.60 

5.50 

(1.8) 

4.9 

1,053 

832 

966 

0.15 

0.12 

Petrochemicals & Chemicals 


27,112 

32,764 

37,364 


IVL 

U/R * 

33.50 

U/R 


36.6 

6,609 

10,078 

10,186 

1.37 

2.31 

PTTGC 

U/R * 

63.00 

U/R 


70.4 

20,502 

22,685 

27,178 

4.55 

5.06 

Property Development 

19.7 

33,624 

36,538 

41,125 


Industrial Estate 




AMATA 

Buy 

11.50 

21.00 

82.6 

14.6 

865 

1,010 

1,492 

0.81 

0.95 

AMATAV 

Buy 

6.75 

10.50 

55.6 

10.5 

121 

475 

858 

0.15 

0.51 

ROJNA 

U/R * 

4.54 

U/R 

418 

418 

418 

0.24 

0.24 

TICON 

Neutral 

16.60 

13.00 

(21.7) 

15.5 

803 

883 

969 

0.73 

0.80 

WHA 

U/R * 

2.96 

U/R 

- 

3.9 

1,845 

3,830 

3,981 

0.14 

0.27 
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SCB 

hd'nng'wejlnowirauti 



Company 

Rec. 

Price 

Target Price 

% 

12-mth 

Core 

Profit (Btm) 

Core EPS (Bt) 


Core EPS growth (%) 

Core PER (x) 


BVPS(Bt) 



P/BV (x) 



ROE (%) 




(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

Residential 









AP 

Buy 

7.50 

8.50 

13.3 

8.6 

2,486 

3,009 

3,595 

0.79 

0.96 

1.14 

-5% 

21% 

19% 

9.5 

7.8 

6.6 

5.6 

6.3 

7.1 

1.34 

1.19 

1.05 

15% 

16% 

17% 

LH 

Buy 

9.80 

13.00 

32.7 

11.3 

6,690 

7,973 

9,928 

0.57 

0.68 

0.84 

-10% 

19% 

25% 

17.2 

14.5 

11.6 

3.9 

4.0 

4.2 

2.52 

2.48 

2.36 

15% 

17% 

21% 

LPN 

Neutral 

12.10 

11.50 

(5.0) 

10.3 

2,413 

2,166 

1,463 

1.64 

1.47 

0.99 

19% 

-10% 

-32% 

7.4 

8.2 

12.2 

7.8 

8.4 

8.6 

1.54 

1.44 

1.41 

22% 

18% 

12% 

PSH 

Buy 

22.50 

22.00 

(2.2) 

27.0 

7,680 

5,792 

6,047 

3.44 

2.65 

2.77 

15% 

-23% 

4% 

6.5 

8.5 

8.1 

15.3 

16.5 

17.9 

1.47 

1.36 

1.26 

24% 

16% 

16% 

QH 

Buy 

2.58 

3.80 

47.3 

3.0 

3,084 

3,017 

3,339 

0.29 

0.28 

0.31 

-8% 

-2% 

11% 

9.0 

9.2 

8.3 

2.0 

2.1 

2.3 

1.28 

1.21 

1.11 

15% 

14% 

14% 

SIRI 

Buy 

1.66 

2.10 

26.5 

1.7 

2,869 

3,055 

3,243 

0.20 

0.21 

0.23 

8% 

6% 

6% 

8.3 

7.8 

7.3 

1.9 

2.0 

2.1 

0.87 

0.83 

0.78 

11% 

11% 

11% 

SPALI 

Buy 

25.00 

30.00 

20.0 

27.1 

4,349 

4,911 

5,793 

2.53 

2.86 

3.37 

-3% 

13% 

18% 

9.9 

8.7 

7.4 

11.6 

13.3 

15.3 

2.16 

1.88 

1.63 

23% 

23% 

24% 

Property Fund 


6,082 

6,041 

6,402 





0.98 

0.97 

0.96 


Commercial 









CPNRF 

U/R * 

19.50 

U/R 

- 

22.9 

2,988 

3,071 

3,318 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

12.6 

12.7 

12.7 

1.55 

1.54 

1.53 

n.a. 

n.a. 

n.a. 

LHSC 

U/R * 

14.00 

U/R 

344 

371 

404 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

10.3 

10.3 

10.5 

1.36 

1.35 

1.34 

n.a. 

n.a. 

n.a. 

Industrial 









TFUND 

U/R * 

10.00 

U/R 

- 

9.2 

1,048 

834 

853 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

11.3 

11.3 

11.3 

0.89 

0.89 

0.88 

n.a. 

n.a. 

n.a. 

TLOGIS 

U/R * 

10.10 

U/R 

- 

10.5 

369 

391 

428 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

11.7 

11.7 

11.8 

0.86 

0.86 

0.86 

n.a. 

n.a. 

n.a. 

WHAPF 

U/R * 

10.20 

U/R 

- 

11.3 

706 

728 

751 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

10.8 

11.1 

11.4 

0.94 

0.92 

0.89 

n.a. 

n.a. 

n.a. 

Office 









QHPF 

U/R * 

11.60 

U/R 

252 

259 

251 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

10.9 

10.9 

10.9 

1.06 

1.06 

1.06 

n.a. 

n.a. 

n.a. 

POPF 

U/R * 

15.70 

U/R 

374 

386 

396 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

93.2 

93.2 

93.2 

0.17 

0.17 

0.17 

n.a. 

n.a. 

n.a. 

Tourism & Leisure 

22.8 

1,874 

2,238 

2,628 



44.2 

30.6 

25.8 


3.83 

3.50 

3.19 

11% 

12% 

13% 

CENTEL 

Buy 

39.75 

47.00 

18.2 

45.6 

1,676 

1,900 

2,220 

1.24 

1.41 

1.64 

54% 

13% 

17% 

32.0 

28.2 

24.2 

7.4 

8.2 

9.2 

5.39 

4.84 

432| 

18% 

18% 

19% 

ERW 

Buy 

4.50 

6.50 

44.4 

5.9 

198 

337 

408 

0.08 

0.14 

0.16 

n.m. 

70% 

21% 

56.3 

33.0 

27.3 

2.0 

2.1 

2.2 

2.27 

2.17 

2.06 

4% 

7% 

8% 

Transportation & Logistics 

8.0 

13,228 

23,172 

29,983 



34.8 

33.1 

27.6 


2.33 

2.27 

2.12 

-4% 

5% 

10% 

Aviation 








1 

AAV 

Buy 

6.05 

9.00 

48.8 

7.5 

1,191 

2,414 

2,579 

0.25 

0.50 

0.53 

946% 

103% 

7% 

24.6 

12.2 

11.4 

4.2 

4.6 

5.0 

1.46 

1.33 

1.22 

6% 

11% 

11% 

AOT 

Neutral 

398.00 

420.00 

5.5 

433.9 

15,755 

19,482 

22,704 

11.03 

13.64 

15.89 

31% 

24% 

17% 

36.1 

29.2 

25.0 

76.2 

85.1 

94.9 

5.23 

4.68 

4.19 

15% 

17% 

18% 

NOK 

Buy 

7.40 

9.50 

28.4 

7.2 

-1,039 

-216 

258 

-1.66 

-0.34 

0.41 

-120% 

79% 

n.m. 

n.m. 

n.m. 

17.9 

4.9 

4.5 

4.9 

1.52 

1.65 

1.51 

-30% 

-7% 

9% 

THAI 

Sell 

22.70 

15.50 

(31.7) 

19.7 

-5,008 

-258 

2,924 

-2.29 

-0.12 

1.34 

77% 

95% 

n.m. 

n.m. 

n.m. 

17.0 

15.1 

15.0 

16.3 

1.51 

1.52 

1.39 

-13% 

-1% 

9% 

Mass Transit 








1 

| BTS 

Buy 

8.55 

11.00 

28.7 

10.2 | 

2,329 

1,749 

1,519| 

0.20 

0.15 

0.131 

3% 

-25% 

-13%| 

43.5 

57.8 

66.6 

4.4 

4.0 

3.7 

1.95 

2.16 

2.281 

4% 

4% 

3%| 

Infrastructure Fund 








| DIF 

U/R * 

14.00 

U/R 

- 

16.2 

4,862 

6,025 

6,180 




13.5 

13.6 

13.7 

1.03 

1.03 

1.02 



1 

mai 








EA 

Sell 

29.75 

25.00 

(16.0) 

27.6 

2,687 

3,361 

4,825 

0.72 

0.90 

1.29 

67% 

25% 

44% 

41.3 

33.0 

23.0 

2.3 

3.1 

4.3 

13.05 

9.66 

6.99 

37% 

34% 

35% 

SCBS Coverage 


1574.22 

15.3 

562,797 

588,669 

669,699 

73.72 

77.11 

87.72 

-6.0% 

4.6% 

13.8% 

21.4 

20.4 

17.9 


2.2 

2.0 

1.9 

13% 

12% 

13% 


Note: Under Review; consensus data used 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 


DPS (Bt) 


Dividend Yield 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Agribusiness 



1.70 

2.32 

GFPT 

Neutral 

14.70 

16.50 

12.2 

16.2 

0.25 

0.34 

037| 

1.70 

2.32 

Automotive 

13.5 


4.15 

3.22 

AH 

Buy 

16.00 

18.00 

12.5 

17.8 

0.30 

0.50 

0.59 

1.88 

3.10 

PCSGH 

Buy 

5.00 

6.00 

20.0 

4.5 

0.40 

0.17 

0.26 

8.00 

3.46 

SAT 

Buy 

14.70 

18.00 

22.4 

16.8 

0.60 

0.57 

0.72 

4.08 

3.86 

STANLY 

Neutral 

188.00 

200.00 

6.4 

192.3 

5.00 

4.60 

5.50 

2.66 

2.45 

Banking 

19.7 


3.42 

3.72 

Larqe Banks 




BBL 

Buy 

159.50 

200.00 

25.4 

180.6 

6.50 

5.96 

7.03 

4.08 

3.74 

KBANK 

Buy 

177.50 

215.00 

21.1 

190.1 

4.00 

4.00 

4.50 

2.25 

2.25 

KTB 

Buy 

17.70 

21.00 

18.6 

19.3 

0.76 

0.78 

0.85 

4.29 

4.42 

Mid/small banks 




BAY 

Neutral 

40.00 

37.00 

(7.5) 

38.6 

0.76 

0.88 

1.05 

1.90 

2.19 

KKP 

Neutral 

59.00 

60.00 

1.7 

58.8 

3.00 

4.90 

4.42 

5.08 

8.30 

LHBANK 

Sell 

1.72 

1.70 

(1.2) 

1.8 

0.03 

0.04 

0.04 

1.92 

2.20 

TCAP 

Buy 

44.00 

50.00 

13.6 

45.0 

1.80 

1.80 

1.80 

4.09 

4.09 

TISCO 

Buy 

60.25 

70.00 

16.2 

58.8 

2.40 

2.40 

2.72 

3.98 

3.98 

TMB 

Neutral 

2.10 

2.20 

4.8 

2.3 

0.06 

0.05 

0.06 

3.05 

2.53 

Commerce 

14.6 


1.56 

1.62 

BIGC 

Neutral 

210.00 

230.00 

9.5 

232.6 

2.62 

2.75 

3.13 

1.25 

1.31 

CPALL 

Buy 

62.50 

72.00 

15.2 

70.0 

0.90 

0.94 

1.13 

1.44 

1.51 

GLOBAL 

Buy 

18.10 

20.00 

10.5 

17.9 

0.04 

0.07 

0.09 

0.24 

0.39 

HMPRO 

Neutral 

10.20 

11.00 

7.8 

11.1 

0.25 

0.27 

0.29 

2.45 

2.61 

MAKRO 

Buy 

35.00 

42.00 

20.0 

37.9 

0.85 

0.73 

0.73 

2.43 

2.08 

ROBINS 

Buy 

63.50 

80.00 

26.0 

67.6 

1.00 

1.16 

1.36 

1.57 

1.83 

Construction Materials 

22.6 


3.08 

3.43 

Cement 




see 

Buy 

496.00 

630.00 

27.0 

571.3 

16.00 

19.77 

21.57 

3.23 

3.99 

sccc 

Neutral 

272.00 

320.00 

17.6 

318.9 

15.00 

14.00 

13.58 

5.51 

5.15 

TPIPL 

U/R * 

2.46 

U/R 

- 

3.3 

0.01 

0.01 

0.01 

0.46 

0.41 

Ceramics 




DCC 

Buy 

4.44 

5.00 

12.6 

4.9 

0.19 

0.17 

0.26 

4.17 

3.89 

DRT 

U/R * 

5.20 

U/R 

- 

5.8 

0.27 

0.29 

0.32 

5.11 

5.58 

Others 




EPG 

Buy 

12.90| 

18.00 

39.5 

16.7 | 

0.00 

0.20 

0.26| 

0.00 

1.55 

Construction Services 

175 


1.28 

1.49 

STEC 

Buy 

27.75 

32.50 

17.1 

31.3 

0.33 

0.29 

0.44 

1.19 

1.03 

UNIQ 

Buy 

19.80 

23.40 

18.2 

23.4 

0.27 

0.38 

0.58 

1.36 

1.94 

Electronic Components 

(13.2) 


2.92 

3.06 

DELTA 

Sell 

81.50 

70.00 

(14.1) 

74.3 

3.10 

3.10 

3.20 

3.80 

3.80 

HANA 

Sell 

39.50 

27.00 

(31.6) 

35.7 

2.00 

2.00 

2.00 

5.06 

5.06 

KCE 

Neutral 

122.00 

116.00 

(4.9) 

119.2 

1.50 

2.20 

2.80 

1.23 

1.80 

SVI 

Neutral 

5.10 

4.80 

(5.9) 

5.4 

0.08 

0.08 

0.16 

1.57 

1.57 

Energy & Utilities 



2.90 

3.64 

Oil & Gas and Coal 




BANPU 

U/R * 

19.20 

U/R 


22.9 

1.00 

0.46 

0.84 

5.21 

2.42 

PTTEP 

Neutral 

96.25 

100.00 

3.9 

90.1 

3.00 

0.70 

0.99 

3.12 

0.73 

Refineries 




ESSO 

U/R * 

12.80 

U/R 


11.6 

0.00 

0.00 

0.10 

0.00 

0.00 

I RPC 

Buy 

4.80 

6.00 

25.0 

5.7 

0.22 

0.25 

0.27 

4.58 

5.12 

SPRC 

Buy 

12.40 

15.00 

21.0 

12.7 

0.24 

0.83 

0.94 

1.93 

6.68 

TOP 

Neutral 

72.25 

77.00 

6.6 

76.2 

2.70 

4.13 

3.02 

3.74 

5.71 

Utilities 




BCPG 

Buy 

14.00 

17.00 

21.4 

14.0 

0.00 

0.69 

0.70 

0.00 

4.93 

BPP 

Neutral 

24.40 

25.00 

2.5 

26.8 

0.00 

0.84 

1.06 

0.00 

3.45 

CKP 

Sell 

3.56 

3.40 

(4.5) 

3.5 

0.02 

0.02 

0.02 

0.63 

0.63 

EGCO 

Buy 

199.00 

243.00 

22.1 

227.9 

6.25 

6.50 

6.50 

3.14 

3.27 

GLOW 

Neutral 

79.00 

85.00 

7.6 

83.2 

5.75 

6.00 

6.00 

7.28 

7.59 

GPSC 

Buy 

37.25 

42.00 

12.8 

39.3 

0.95 

1.10 

1.10 

2.55 

2.95 

GUNKUL 

U/R * 

5.65 

U/R 


6.0 

0.06 

0.03 

0.11 

1.11 

0.60 

RATCH 

Neutral 

50.00 

53.00 

6.0 

57.5 

2.27 

2.27 

2.27 

4.54 

4.54 

TTW 

Neutral 

10.70 

12.00 

12.1 

12.0 

0.60 

0.64 

0.65 

5.61 

5.97 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 


DPS (Bt) 


Dividend Yield 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Finance & Securities 

7.0 


5.08 

5.72 

Credit card 




AEONTS 

Buy 

103.50 

120.00 

15.9 

112.8 

3.45 

3.61 

4.02 

3.33 

3.49 

KTC 

Sell 

138.00 

138.00 

- 

150.0 

3.25 

3.88 

4.48 

2.36 

2.81 

Securities 




ASP 

Buy 

3.64 

4.20 

15.4 

4.6 

0.24 

0.32 

0.33 

6.59 

8.72 

MBKET 

Neutral 

22.30 

23.00 

3.1 

22.3 

1.79 

1.75 

1.67 

8.03 

7.84 

Food & Beverage 

25.5 


2.17 

2.47 

CPF 

Buy 

29.50 

40.00 

35.6 

38.5 

0.75 

0.96 

1.07 

2.54 

3.26 

MINT 

Neutral 

35.75 

40.00 

11.9 

42.6 

0.35 

0.54 

0.44 

0.98 

1.51 

TU 

Buy 

21.00 

26.00 

23.8 

25.0 

0.63 

0.56 

0.68 

3.00 

2.65 

Health Care Services 

14.4 


0.82 

1.04 

BDMS 

Buy 

23.10 

27.50 

19.0 

26.1 

0.26 

0.27 

0.30 

1.11 

1.15 

BH 

Sell 

181.00 

190.00 

5.0 

193.5 

2.35 

2.46 

2.73 

1.30 

1.36 

BCH 

Buy 

14.80 

17.00 

14.9 

15.9 

0.07 

0.11 

0.13 

0.47 

0.72 

CHG 

Buy 

2.86 

3.50 

22.4 

3.0 

0.01 

0.03 

0.03 

0.42 

0.92 

Information & Communication Technology 

24.2 


4.97 

2.85 

Mobile 




ADVANC 

Buy 

147.00 

190.00 

29.3 

178.5 

13.17 

10.11 

9.17 

8.96 

6.88 

DTAC 

Neutral 

37.75 

30.00 

(20.5) 

35.0 

2.93 

1.33 

1.26 

7.76 

3.51 

TRUE 

Buy 

7.15 

10.20 

42.7 

7.4 

0.01 

0.00 

0.06 

0.09 

0.00 

Internet 




CSL 

U/R * 

5.95 

U/R 

0.44 

0.00 

0.00 

7.39 

0.00 

THCOM 

Sell 

19.40 

16.50 

(14.9) 

24.6 

0.65 

0.76 

0.51 

3.35 

3.94 

Other 




INTUCH 

Buy 

49.75 

59.00 

18.6 

60.7 

4.65 

4.16 

3.85 

9.35 

8.36 

JMART 

U/R * 

14.50 

U/R 


16.3 

0.47 

0.34 

0.41 

3.24 

2.34 

SAMART 

U/R * 

12.50 

U/R 


17.4 

0.50 

0.18 

0.27 

4.00 

1.47 

SAMTEL 

U/R * 

9.95 

U/R 


11.8 

0.40 

0.20 

0.28 

4.02 

2.04 

SIM 

U/R * 

0.96 

U/R 


0.5 

0.02 

0.00 

0.00 

1.56 

0.00 

Insurance 

(3.7) 


2.13 

4.58 

BLA 

Neutral 

53.00 

50.00 

(5.7) 

51.0 

0.64 

0.64 

0.84 

1.21 

1.21 

THRE 

Neutral 

2.10 

2.20 

4.8 

2.2 

0.00 

0.14 

0.09 

0.00 

6.61 

THREL 

Neutral 

9.65 

11.00 

14.0 

14.3 

0.50 

0.57 

0.64 

5.18 

5.91 

Media & Publishing 

9.4 


2.06 

1.27 

TV broadcasting 




BEC 

Sell 

16.60 

20.00 

20.5 

20.1 

1.34 

0.56 

0.45 

8.09 

3.35 

GRAMMY 

Neutral 

8.70 

8.00 

(8.0) 

9.3 

0.00 

0.00 

0.00 

0.00 

0.00 

MCOT 

Sell 

14.40 

6.00 

(58.3) 

7.4 

0.06 

0.00 

0.00 

0.43 

0.00 

RS 

Buy 

7.80 

10.00 

28.2 

8.2 

0.07 

-0.21 

0.11 

0.94 

0.00 

WORK 

Buy 

44.00 

55.00 

25.0 

48.3 

0.22 

0.15 

0.56 

0.51 

0.34 

Cinema 




MAJOR 

Buy 

32.75| 

32.00 

(2.3) 

35.2 | 

1.18 

1.11 

1.311 

3.59 

3.40 

Other 




PLANB 

Buy 

5.80 

8.50 

46.6 

6.6 

0.06 

0.06 

0.11 

1.02 

1.02 

VGI 

Neutral 

5.60 

5.50 

(1.8) 

4.9 

0.10 

0.12 

0.09 

1.86 

2.08 

Petrochemicals & Chemicals 



2.94 

3.23 

IVL 

U/R * 

33.50 

U/R 


36.6 

0.48 

0.79 

0.67 

1.43 

2.36 

PTTGC 

U/R * 

63.00 

U/R 


70.4 

2.80 

2.58 

2.94 

4.44 

4.10 

Property Development 

19.7 


4.51 

4.19 

Industrial Estate 




AMATA 

Buy 

11.50 

21.00 

82.6 

14.6 

0.46 

0.37 

0.55 

4.00 

3.21 

AMATAV 

Buy 

6.75 

10.50 

55.6 

10.5 

0.16 

0.17 

0.18 

2.32 

2.47 

ROJNA 

U/R * 

4.54 

U/R 

0.13 

0.00 

0.00 

2.89 

0.00 

TICON 

Neutral 

16.60 

13.00 

(21.7) 

15.5 

0.50 

0.57 

0.63 

3.01 

3.45 

WHA 

U/R * 

2.96 

U/R 

- 

3.9 

0.00 

0.06 

0.08 

0.00 

2.06 
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Company 

Rec. 

CU '7? 

z “ 
a. w 

Target Price 

% 

Up/(Down) 

12-mth 

BB-CON 

15A 

DPS (Bt) 

16F 

17F 

Dividend Yield 

15A 16F 

Residential 




AP 

Buy 

7.50 

8.50 

13.3 

8.6 

0.25 

0.32 

0.38 

3.34 

4.32 

LH 

Buy 

9.80 

13.00 

32.7 

11.3 

0.65 

0.65 

0.76 

6.63 

6.59 

LPN 

Neutral 

12.10 

11.50 

(5.0) 

10.3 

0.90 

0.81 

0.55 

7.44 

6.68 

PSH 

Buy 

22.50 

22.00 

(2.2) 

27.0 

1.75 

1.35 

1.41 

7.78 

5.99 

QH 

Buy 

2.58 

3.80 

47.3 

3.0 

0.14 

0.12 

0.15 

5.43 

4.79 

SIRI 

Buy 

1.66 

2.10 

26.5 

1.7 

0.12 

0.10 

0.11 

7.23 

6.19 

SPALI 

Buy 

25.00 

30.00 

20.0 

27.1 

1.00 

1.14 

1.35 

4.00 

4.58 

Property Fund 



6.06 

6.38 

Commercial 




CPNRF 

U/R * 

19.50 

U/R 

- 

22.9 | 

1.22 

1.25 

1.35 

6.23 

6.41 

LHSC 

U/R * 

14.00 

U/R 

0.74 

0.76 

0.78 

5.31 

5.43 

Industrial 




TFUND 

U/R * 

10.00 

U/R 

- 

9.2 

0.65 

0.70 

0.72 

6.45 

7.04 

TLOGIS 

U/R * 

10.10 

U/R 

- 

10.5 

0.79 

0.93 

1.01 

7.82 

9.16 

WHAPF 

U/R * 

10.20 

U/R 

- 

11.3 

0.73 

0.70 

0.71 

7.16 

6.90 

Office 




QHPF 

U/R * 

11.60 

U/R 

0.31 

0.32 

0.31 

2.67 

2.75 

POPF 

U/R * 

15.70 

U/R 

1.06 

1.10 

1.12 

6.75 

6.98 

Tourism & Leisure 

22.8 


0.95 

1.24 

CENTEL 

Buy 

39.75 

47.00 

18.2 

45.6 

0.40 

0.56 

0.66 

1.01 

1.42 

ERW 

Buy 

4.50 

6.50 

44.4 

5.9 

0.04 

0.05 

0.06 

0.89 

1.06 

Transportation & Logistics 

8.0 


2.06 

2.27 

Aviation 




AAV 

Buy 

6.05 

9.00 

48.8 

7.5 

0.10 

0.12 

0.13 

1.65 

2.06 

AOT 

Neutral 

398.00 

420.00 

5.5 

433.9 

6.54 

5.48 

6.36 

1.64 

1.38 

NOK 

Buy 

7.40 

9.50 

28.4 

7.2 

0.00 

0.00 

0.21 

0.00 

0.00 

THAI 

Sell 

22.70 

15.50 

(31.7) 

19.7 

0.00 

0.00 

0.33 

0.00 

0.00 

Mass Transit 




BTS 

Buy 

8.55 

11.00 

28.7 

10.2 | 

0.60 

0.68 

0.131 

7.02 

7.91 

Infrastructure Fund 




DIF 

U/R * 

14.00 

U/R 

- 

16.2 

0.90 

1.00 

1.01 

6.41 

7.13 

mai 




EA 

Sell 

29.75 

25.00 

(16.0) 

27.6 

0.10 

0.12 

0.15 

0.34 

0.40 

SCBS Coverage 


1574.22 

15.3 


3.2% 

3.1% 


Note: Under Review; consensus data used 
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Disclaimer: 

dOLja1usi£Joiuui0udouariunTsiDGiw£jdoaisisai:DounaonuaiuisnimnoIdTa£jrtDlLi iiariOuoogafiibod'imoriboridla ncirtou usiJnucTnnswa IrawirtibEi birTci (“usifn”) ub0ubmsosusoonoA3iunnaoo hsoauysnjooodoyaaonciio 
iidodiob noiunoihuriUsinQodlusiaoiuuiOuiwaomsuiiaiJoluLiuuoodJOousiJn nanOunoiunciRu ru bufbUsinQlusiaDiuiriiuu uooTOiU^auiiUaDlanianadouddna'io iGausiJnludiiOuGODirooKaisisnjbu nSounaonunsiu siejoiuu 
domduiwoiwaiiwsdoualhiiriunaonuimJU uSiMjbuwabOurionisuidOyartSonoiunaihubqluHunnnsru GDuuunaonudonDsliSGawadunisvTOisnjidGaufonoun'isaonu uonmnu usun iia:/nso usifnlumsocjoousiJnoTOuaou 
inao(JdoGsowaUs:TabulGnnuusifnlG r innnna')3nolusiaoiuufflG 

usiJmannswEj InawirubEj bina (SCBS) lOuusunUourisuimslnuwirabej birTa (mibu) (SCB) gogugogug OoyabqriiriEJoOoonu SCB u5dnUs:aoniwoHumsiUsauinauimuu 

lonaisaUUdb&iiibej usiimannswalnawirubEJ binci (“SCBS”) DousuimslnAwirObb birTci (unibu) (“sirnisa") lOuwnohusialGnJiidiwaowiGao Taasinmsa IdmuuiniOunUsnuimonisiduiLioo usifn aenuiiunTns binci (umbu) 
SCBS lGmGuini0uwdGmss3umsdGdiGuiGiiasuUs:nTjmsdiGuiGyoo usiJn aaiununlns binci (unibu) ggiuigu m3 unbbU unbinsisi sim Oonoiu msmamsnj msUsauu iia:/nso boyadurisryluionaisauuu (“doya”) D 
daGUs^oniwolbiOudouaddlUimuu iia:luoi3dn3iulG3ii0uGisKmiiu:LhiiG'unnalGn nsoiOumsiauobo nsoiauoma GSObGb3uKiauobOhsoiauomanaGGSwd Tqej SCBS iia:/nsonssunis wunoiu uaranbioooo SCBS douludoosu 
wacionuiuiaumubq nonuiuiaumuniociso nuiuiaumuniobou nuiuiaumuoinniswaaryryi hsonuiuiamiubuauiuoo buiGuwauioinmsIbiisomsiifenodonisIbdoya rtou suunoidubinciiwuonisanjiauwanils unaonuwolb 
doyaluionaisauTjuUsrnoudoyaiiaroiuiriuduq S3uno33ismryimuoom1unisciciautoaonu OoyaluionaisouljubGniduoiniinaodoyari SCBS imciiuiibono Tqej SCBS lususoononuiunncioo auusru' na:/nso nsunouooodoya 
GDGai3 

SCBS aouuanslunisIbqawQouooauiidiwaowiaaulunisiinldiwbiaudoyaiOunsonsiubalucioouonnaiu lonaisQuTjubaaobliniawirunnarbihuainiulj iiarniuDlnumsriibi dciiiUao iwejiiws mej oihuiej wuwdi aodo nsouauoni 
UsbbuluibowirtlDulubiluanumbq ibuiidobsunuiuSuuouiQuaiuahumohusoin SCBS riou 

lonaisQuTjubanibu usifGGaGGSwalGawirubd binci (“SCBS”) DoOsuinislnEJwirubEj binci (uhidu) (“smmsa”) i0uWfiofiusidnryudiwuoWifi£J3 busuinisn bniminiGuriUsnuimonisiouiiarvTOabinuiuuoonsadiwonisaonulu 
aGSGISIblOaOGISUGSWdlGUSIb G31UIGU m3 UG30EJ UG3IF1S1:G SlAl dOF131U GISFGGGISGj niSUSlUU lia:/GSO doyaduffeyluiOnaiSQIJUU (“Ooya”) UdaGUSraOGIWOlblOuddyaiidllJimULJ liailLjO33dG31uld31l0UG1sKmilU:Lilliri 
unnabq nsoiOumsiauoDO hsoiauomu nsobnDnublauoDonsoiauomubannswEJ hu SCBS iia:/nsonssunis wunoiu iiaranbioooo SCBS Ej'oulunoosuwGdonsiuiauGiubn ribnniuicfeJhimiociso nniuiaEjmmiooou G3iu 
idumuoiGGiswGarurui hsonniubumubuauiuoo dUiGuwauioinmsIbhSomsibOfiodomsfadoya ribu snunoiidlubinliiWuonisanjidEJwanils uhaoQuWolbdoyaluionaisauuibsmoudOyaiiatfioiuinuduq s3udo3oisruryiru 
oooaulunisdoaufoaonu doyaluionaisQuTjubdniuuoiniiiiaodoyari SCBS ibudiu'iibono Tciej SCBS Lisusoononoiunndoo auusaj iia:/nso nsunouDoodoyacronaio 

SCBS ao3uaGsluGis1bGawuouoociuiidiw£jowiG£j3bGisiin1uiWuiduuoyai0unsonsi3buludoouoGGai3 lonaisoudjubciaobliniawiiynnannimairiiub iiartfiuulriunisriiDi coiUao iwuiiws mu biniiiu wuwdi aodo nsonaooni 
UsbbuluibowrubEjIu'diluaTiurubq ibuiidobsunniuSuuouiGuaiuahumohiiSoin SCBS gou 

lOGaisQuuubGGibu usifGGaGGSw£jlG£jwirub£j o'kTg (“SCBS”) bousuinisbowirubEj oiiTg (unibu) (“suimsa”) i0uwGOtiusi£jbojndiw£jowiG£J3 fousuims 0 ! bninuiri lOunUsGuiGioGisiouuoousifnGuuaoiobio unada iioug 
W13I30S bind (unibu) SCBS bnihuiniOuwbGGissouGissuUsrnuGisbiGUiuiiabGbihuhu {joousuGcruuaoiObio unada iioug wigigos bind (udibu) nsiuim m3 uggoej uggigshg sigi Ooggiu gisgiggisoj GisUsnuu iia:/ 
nso uoyaduris:u1uioGaisQuuu (“Joya”) uGanUs^oniwolbiOudouadGlUimuli iiab'oiodGGiuldGiiOuGisKmiiuruiiiriunGabn usoiOuGisiauobo nsoiauomu nsoi5Gb3uliiiauoborisoiauomadaGGsw£j Igej SCBS nar/nso 
gssugis wugoiu iia^Gbiouoo SCBS douludoosuwGdonGiuidamabn dbnGiuidamaGioaso naiuidumuGiooou GaiuidamaoiGGiswGdrurui usonaiuidumududuiLioo duiOuwauioiGGislbbsoGisibonodoGislbuoya rtou 
SGunoiidlu'binTiiwaoGisaruiauwanils unaonuwolbuoyaluioGaisQuuuUsrGouuoyaiiamGiuiGudun SGunoGoisruryiruuooauluGisdGaufoaonu uoualuioGaisQuuubdGiuuoiGiiiiaouoyafl SCBS iRudiiiiibono Igu SCBS lu 
SUSOOGOGGlUGGdOO aUUSOj lia:/GSO GSUGGUiJOOfJOyaGOGaiG 

SCBS aoGuaGsluGislbGawuouoociuiidiwuowiGUGluGisiinluiWuiduuouainungbnsiGbalu'doouoGGaiG lOGaisQuliubGaobun'iawirunnariniGUGiniJU nadiuuKuGisnibi GGiiUao iwaiiws ma binu'ia wuwdi aodo Gsoiiaoom 
UsbbuluibowirubaluGiluanumb^ iGUiidobsuRGiuauaouiOuaiaaGUGjdGusoiG SCBS gou 

usuGGaGGSwalGawiruba birTa (“SCBS”) n'lGUiniOuwGiiaaGiwnaoo (Market Maker) iiarwooGluainnjiiaGoaGSOUwus (Derivative Warrants) luduaiijnjuoo MV, ADVANC, ANAN, AOT, BA, BANPU, BBL, BCP, BDMS, 
BEAUTY, BEC, BEM, BH, BJCHI, BIA, BIAND, BTS, CBG, CENTEL, CK, CPALL, CPF, CPN, DTAC, EARTH, EPG, ERW, GL, GLOW, GPSC, HMPRO, ICHI, INTUCH, ITD, IVL, KBANK, KCE, KKP, KTB, KTC, LH, LHBANK, LPN, 
AAAJOR, MTLS, PTT. PnEP, PnGC, QH, ROBINS, SAAAART, SAWAD, SCC, STEC, STPI, SVI, TASCO, TCAP, THAI, THCOM, TISCO, TOP, TPIPL, TRUE, TTA, TU, UNIQ, WORK 

unaonun3smuisiaa:ioaGbGuoaobb3U(joobainTyiiaGoaGsouwUsG'OGai3oa'iosounoun'ouddaufoaonu rtou noiuim di3 UGGba ug5igsi:K sigi uoggiu gisgiggisoj GisUsnuu iiar/nso douadurlsryluiOGaisQuuu 
(“boua”) u3dnUs--aoGiwo1bi0udoyaG3lUin'iuu iiab'oiouilUdGGiuGi lOuGislttmiiuruiiiGUGGab n usoiOuGisiauobo nsoiauoma GSObGbGuKiauobOGSOiauomabOGaGGswa Toa SCBS iiar/nsoGssuGis wugoiu aGbio na: 
dGiiGuuoo SCBS ob'suwGboudoGGiuidamab *\ rtoGGiuiaadiaGiociso GGiuidamaGiobou RGiuiaamaoiGGiswaaryam GGiuidamawinu GSOGGiuiaaGianiOuwaauiuoo duuidquioiGGisIbbsoGisibonoludouaGOGciiG do 
SGudondlUbirTGiwaoGisaryidawamls unaonuwolbdoua1uioGaisQuuuUs:Gous3unudouaiia:G3iuiGudu q SGunoGoisajruinjuoociuiooluGisddaufoaonu badoualuioGaisQuTiulGsuuioiGiiGaouoLjari SCBS imdiuiibono do 
SCBS luaiuisnsusoonoGGiunGdoo GGiuauusnj na:/dso GGiuGsunGUdoodoyadOGaiGb 

SCBS ao3uaGs1uGislbGawuoiidiwaowiGa3luGisiin1uiWuinudoyai0uGSOGSi3balu'doouoGGai3 rtou lOGaisQuTjubGaoKiiniQwiruGGaciiurinihUGlGiriiuU iianiiuuKuGismdi ddiiUao iwaiiws ma binu'ia wuwdi aodo Gsoiiaoodi 
UsbbuluibowirubaluGiluanuajb q iGUiidobsuGGiuauaouiOuaiaaGurubGusoiG SCBS gou 

CG Rating 2016 Companies with CG Rating 

AAAAA 

AMATA, AOT, BAFS, BAY, BCP, BIGC, BTS, BWG, CK, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GFPT, GPSC, GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, KCE, KKP, KTB, KTC, 
LHBANK, LPN, MBK, MCOT, MINT, MONO, NKI, NYT, OTO, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QH, QTC, RATCH, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE-ED, SIM, SITHAI, SNC, SPALI, SSSC, 
STEC, SVI, TCAP, THCOM, TISCO, TKT, TMB, TNDT, TOP, TSC, TTCL, TU, UV, VGI, WACOAL, WAVE_ 

A AAA 

2S, MV, ACAP, ADVANC, AGE, AH, AHC, AKP, ALUCON, AMANAH, ANAN, AP, APCO, APCS, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BANPU, BBL, BDMS, BEM, BFIT, BLA, BOL, BROOK, CEN, CENTEL, 
CFRESH, CGH, CHG, CHO, CHOW, Cl, QMBT, CKP, CM, CNS, CNT, COL, CPI, DCC, EA, ECF, EE, ERW, FORTH, FPI, GBX, GC, GCAP, GL, GLOBAL, GLOW, GUNKUL, HOTPOT, HYDRO, ICC, ICHI, IFEC, INET, IRC, 
JSP, K, KSL, KTIS, L&E, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MALEE, MBKET, MC, MEGA, MFC, MOONG, MSC, MTI, MTLS, NCH, NOBLE, NSI, NTV, OCC, OGC, OISHI, ORI, PACE, PAP, PB, 
PCSGH, PDI, PE, PG, PJW, PLANB, PM, PPP, PR, PRANDA, PREB, PRG, PRINC, PT, PTG, PYLON, Q-CON, RICHY, ROBINS, RS, RWI, S, S & J, SABINA, SALEE, SAMCO, SCG, SEAFCO, SFP, SIAM, SINGER, SIS, 
SMK, SMPC, SMT, SNP, SPI, SPPT, SPRC, SR, SSF, SST, STA, SUSCO, SUTHA, SWC, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TCC, TF, TFI, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, 
TICON, TIPCO, TK, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSE, TSR, TSTE, TSTH, TTA, TTW, TVD, TVO, TWPC, UAC, UP, UPF, VIH, VNT, WINNER, YUASA, ZMICO 
AAA 

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BJC, BJCHI, BKD, BR, BROCK, BRR, BTNC, CBG, CGD, CHARAN, CITY, CMR, COLOR, 
C0M7, CPL, CSC, CSP, CSR, CSS, CTW, DCON, DIMET, DNA, EARTH, EASON, ECL, EFORL, EPCO, EPG, ESSO, FE, FER, FOCUS, FSMART, FSS, FVC, GEL, GIFT, GLAND, GOLD, GSTEL, GYT, HPT, HTC, HTECH, 
IFS, IHL, ILINK, INSURE, IRCP, IT, ITD, J, JMART, JMT, JUBILE, JWD, KASET, KBS, KCAR, KGI, KKC, KOOL, KWC, KYE, LALIN, LPH, MAJOR, MAKRO, MATCH, MATI, M-CHAI, MDX, MFEC, MJD, MK, MODERN, 
MPG, NC, NCL, NDR, NEP, NOK, NUSA, PATO, PCA, PDG, PF, PICO, PIMO, PL, PLAT, PLE, PMTA, PPM, PRIN, PSTC, QLT, RCI, RCL, RICH, RML, RPC, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SEAOIL, SENA, 
SIRI, SKR, SLP, SMG, SMIT, SORKON, SPA, SPC, SPCG, SPVI, SSC, STANLY, STPI, SUC, TACC, TCCC, TCMC, TEAM, TFD, TFG, TIC, TIW, TKN, TLUXE, TMD, TNP, TOPP, TPA, TPAC, TPCH, TPIPL, TPOLY, 
TRITN, TRT, TTI, TVI, TWP, U, UBIS, UMI, UPOIC, UT, UWC, VIBHA, VPO, VTE, WICE, WIIK, WIN, XO _ 

Corporate Governance Report 

The disclosure of the survey result of the Thai Institute of Directors Association ("IOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and Exchange Commission. 
The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the public and able to be accessed by a general 
public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities Company Limited does 
not conform nor certify the accuracy of such survey result. 

SMG was voluntarily delisted from the Stock Exchange of Thailand effectively on June 2, 2016 

Anti-corruption Progress Indicator 2015 
Certified (Tcffum^u^aj) 

ADADVANC, AKP, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BTS, BWG, CENTEL, CFRESH, CIMBT, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, EGCO, ERW, 
FE, FSS, GBX, GCAP, GLOW, HANA, HTC, ICC, IFEC, INTUCH, IRPC, IVL, KBANK, KCE, KGI, KKP, KTB, KTC, LANNA, LHBANK, LHK, MBK, MBKET, MFC, MINT, MONO, MOONG, MSC, MTI, NKI, NSI, OCEAN, PB, 
PE, PG, PHOL, PM, PPP, PPS, PR, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QLT, RATCH, S & J, SABINA, SAT, SCB, SCC, SCG, SINGER, SIS, SMPC, SNC, SNP, SPC, SPI, SSF, SSI, SSSC, SVI, TCAP, TCMC, TF, 
TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPC, TPCORP, TSC, TSTH, TTCL, TVI, WACOAL 

Declared 

2S, A, ABC, ABICO, ACAP, AEC, AF, AGE, AH, AI, AIE, AIRA, ALUCON, AMARIN, AMATA, ANAN, AOT, AP, APCO, APCS, APURE, AQUA, AS, ASIA, ASIAN, ASIMAR, ASK, BCH, BEAUTY, BFIT, BH, BIGC, BJCHI, 
BKD, BLAND, BROCK, BROOK, BRR, BSBM, BTNC, CEN, CGH, CHARAN, CHO, CHOTI, CHOW, Cl, CM, COL, CPALL, CPF, CPL, CSC, CSR, CSS, DELTA, DNA, EA, ECF, EE, EFORL, EPCO, ESTAR, EVER, FC, FER, 
FNS, FPI, FSMART, FVC, GC, GEL, GFPT, GIFT, GLOBAL, GPSC, GREEN, GUNKUL, HMPRO, HOTPOT, ICHI, IEC, IFS, ILINK, INET, INOX, INSURE, IRC, J, JAS, JMART, JMT, JTS, JUBILE, JUTHA, K, KASET, KBS, 
KC, KCAR, KSL, KTECH, KYE, L&E, LALIN, LPN, LRH, LTX, LVT, M, MAKRO, MALEE, MBAX, MC, MCOT, MEGA, MFEC, MIDA, MILL, MJD, MK, ML, MPG, MTLS, NBC, NCH, NCL, NDR, NINE, NMG, NNCL, NPP, NTV, 
NUSA, OCC, OGC, PACE, PAF, PCA, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PREB, PRG, PRINC, PSTC, PYLON, QH, RML, ROBINS, ROCK, ROH, ROJNA, RP, RWI, SAMCO, SANKO, SAUCE, SC, 
SCCC, SCN, SEAOIL, SE-ED, SENA, SGP, SITHAI, SKR, SMIT, SMK, SORKON, SPACK, SPALI, SPCG, SPPT, SPRC, SR, SRICHA, STA, STANLY, SUPER, SUSCO, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, 
TEAM, TFG, TFI, THAI, TIC, TICON, TIP, TKT, TLUXE, TMC, TMI, TMILL, TMT, TPA, TPP, TRT, TRU, TRUE, TSE, TSI, TSTE, TTW, TU, TVD, TVO, TVT, TWPC, U, UBIS, UKEM, UNIQ, UOBKH, UREKA, UWC, VGI, 
VIBHA, VNG, VNT, WAVE, WHA, WICE, WIIK, WIN, XO, ZMICO 
N/A 

AAV, ACC, ADAM, AEONTS, AFC, AHC, AIT, AJ, AJD, AKR, ALLA, ALT, AMA, AMATAV, AMC, APX, AQ, ARIP, ARROW, ASEFA, ASN, ATP30, AU, AUCT, BA, BAT-3K, BCPG, BDMS, BEC, BEM, BGT, BIG, BIZ, BJC, 
BLISS, BM, BOL, BPP, BR, BRC, BSM, BTC, BTW, BUI, CBG, CCET, CCN, CCP, CGD, CHEWA, CHG, CHUO, CIG, CITY, CK, CKP, CMO, CMR, CNT, COLOR, COM7, COMAN, CPH, CPR, CRANE, CSP, CTW, CWT, 
DAII, DCON, DCORP, DRACO, DSGT, DTCI, EARTH, EASON, EIC, EKH, EMC, EPG, ESSO, F&D, FANCY, FMT, FN, FOCUS, FORTH, GENCO, GJS, GL, GLAND, GOLD, GRAMMY, GRAND, GSTEL, GTB, GYT, HARN, 
HFT, HPT, HTECH, HYDRO, IHL, IRCP, IT, ITD, ITEL, JCT, JSP, JWD, KAMART, KCM, KDH, KIAT, KKC, KOOL, KTIS, KWC, KWG, LDC, LEE, LH, LIT, LOXLEY, LPH, LST, MACO, MAJOR, MANRIN, MATCH, MATI, 
MAX, M-CHAI, MCS, MDX, METCO, MODERN, MPIC, NC, NEP, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NWR, NYT, OHTL, OISHI, ORI, OTO, PAE, PAP, PATO, PERM, PF, PICO, PJW, PL, PLE, PMTA, 
POLAR, POMPUI, POST, PPM, PRAKIT, PRECHA, PRIN, PRO, PSH, PTL, QTC, RAM, RCI, RCL, RICH, RICHY, RJH, RPC, RS, S, Sll, SAFARI, SALEE, SAM, SAMART, SAMTEL, SAPPE, SAWAD, SAWANG, SCI, SCP, 
SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SIRI, SLP, SMART, SMM, SMT, SOLAR, SPA, SPG, SPORT, SPVI, SQ, SSC, SST, STAR, STEC, STHAI, STPI, SUC, SUTHA, SVH, SVOA, SWC, T, TACC, 
TAPAC, TC, TCB, TCC, TCCC, TCJ, TCOAT, TFD, TGPRO, TH, THANA, THE, THIP, THL, TIW, TK, TKN, TKS, TM, TMW, TNDT, TNH, TNP, TNPC, TNR, TOPP, TPAC, TPBI, TPCH, TPIPL, TPOLY, TR, TRC, TRITN, 
TRUBB, TSF, TSR, TTA, TTI, TTL, TTTM, TUCC, TWP, TWZ, TYCN, UAC, UEC, UMI, UMS, UP, UPA, UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VIH, VPO, VTE, WG, WINNER, WORK, WORLD, WP, WR, YCI, 
YNP, YUASA 
Explanations 

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programmed (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) are categorized into: 
companies that have declared their intention to join CAC, and companies certified by CAC. 
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nssumswooms aiaoxiooa 

rascifTna' "(uoud) rouomna, CFA 

andy@scb.co.th, (662) 949-1022 

Enuauri msiiwnei riooirao duao 

SOUD 0 £J:inS£JDlnS 

raweenuch.piyakriengkai@scb.coih, (662) 949-1002 

suims lounu Usiriu naTinswa 

raGm SGejwus, CFA 

kittima.sattayapan@scb.co.th, (662) 949-1003 

oaqrioasoo wirtM enms ouao 

asm ciaasi, CFA 

sirima.dissara@scb.co.th, (662) 949-1004 

wabvnu dcisinu 

worn ossmfeou 

pitchaya.janyaroj@scb.coih, (662) 949-1008 

□nuqciainnssu oaomsunswa noonusouoabmsunswa 

asmsd nqunuwns (ywisn aOGiiauau) ’ 

Sirikarn.krisnipat@scb.coih, (662) 949-1020 

innTuTaaaosauimiiaieioaos efoiiaiuuino 

Ufjmn uoioGij 

phatipak.navawatana@scb.coih, (662) 949-1007 

BuetouoiannsoDna' aosisruilTnn 

nam ru aDuai 

solaya.na_songkhla@scb.coih, (662) 949-1006 

usmssuinmrioas'io 

Buryry'ss wiiatmatwcuu 

chananthorn.pichayapanupat @scb.co.th, (662) 949-1016 

wBoaunoins'm 

omossru uns 

wipawan.meesiri@scb.coih, (662) 949-1019 

wBoaunoins'm 

muouma unjDon 

mueanmas.boonngork@scb.coih, (662) 949-1018 


wehuoamsenqTa vi/ianaansmsaonu 

das: osaciaioud 

isara.ordeedolchest@scb.coih, (662) 949-1009 

naansmsaonu 

wsinw ywus 

pornthep.jubandhu @scb.co.th, (662) 949-1015 

naynsmsaonu oins'm'moimQn 

lonmou aunsirimci 

ekpawin.suntarapichard@scb.coih, (662) 949-1029 

naansmsaonu 

olsnns' 5s:iiu 

varorith.chirachon@scb.coih, (662) 949-1014 

oinsoiriasoaosouwus 

urgnJci norauns 

banyart.kongkachan@scb.coih, (662) 949-1088 

ouidoya 

asdws'lDsnjDDaa 

sureeporn.charoenchongsuk@scb.coih, (662) 949-1025 

ouidoya 

ousscid nnmuG'na 

amornrat.kakanankul@scb.co.th, (662) 949-1023 

ussansms 

Riki Kongtong 

rikihall.kongtong@scb.coih, (662) 949-1034 

iiUaiiaiSEJUisEJO 

Uoonuug iwirosry 

pongkanit.paocharoen@scb.coih, (662) 949-1027 

0C1WUW 

asirydas douensd 

saranjit.onaree@scb.coih, (662) 949-1028 

lamums 

numsGu moej: 

kanyarat.kawiya@scb.coih, (662) 949-1011 


nsoinv\ri - aiunoiulnry 

lauri 19 ifu 20-21, onms 3 InuwriM Unsn wanifi, nuusbcnniun 
iiuoDOCTons lucrocrons nsoinwu 10900 
Ins: (662) 949-1000 
Insms: (662) 949-1001 

nsoinwM - aionsblasu 

9 iTu LB nuusbcnniun 
iiuoooCTDns lUCTDCTons nsoinwn 10900 
Ins: (662) 949-1351 
Insms: (662) 949-1344 

nsoirwi - aionauss 

130-132 onmsauss moioos 1 ifu G 
nuuonsi iiuooauwu iciciUnuou nsoinwu 10330 
Ins: (662) 686-2068 
fnsans: (662) 263-3822 

nsoinwM - aitniciauuns 

269 uunuurosrynso-osflns 
iiuooOouUsnu luaOouUsnuftcisvra nsoinwn 10100 
Ins: (662) 688-9200 
fnsans: (662) 688-9020 

nsoinwM - aimBciau 

1060 ifu G nuuiwDSUSdalhLi 
iiuoounniTu lucisibino nqoinwu 10400 
Ins: (662) 949-1352 
fnsans: (662) 687-3195 

nsoirwi - aioniSunsawaim loariinci 

199, 199/1, 199/2 ny 6 ifu 3 
cnuaiansofiu diinomolhai donoduunys 11140 
Ins: (662) 949-1358 
fnsans: (662) 194-2896 


nsoinwn - aioniSunsawaidi Uuinai 

7/222 nuumsmiBunsawanch tlumm Booiauri K414 ifu 4 nuuususibbuu 
iiuooosnjdusuns luciunononuou nsoinwumuns 10700 
Ins: (662) 949-1429 
fnsans: (662) 884-7962 

iBadinu - aiui^iianainuOuiBadhu 

166 hU 1 ifu 2 nuuiBuoTiiu-ooa 
a.Lhiiaa o.iuooibuolhij doroaibuolhij 50000 
Ins: (66-53) 203-505 
fnsans: (66-53) 203-750 

iBadinu - aimnainiwnamaasiBadlnu 

110 ifu 2 oimseoasnuudnainiwnumaasiBuoThu 
nuuounolssa a. nsno o. luooiBuolhU ddroaibuoliiij 50000 
Ins: (053) 894-094 " 
fnsans: (053) 894-090 

iBadinu - aulnoiuaionrimw 

17 ifu 2 nuurhiiw 

cnuamonanu dnmoiuoo doroaibuolhij 50000 
Ins: (66-53) 818-422 
fnsans: (66-53) 818-433 

mciinry - aionnuusiGQsauo 

16/4 ifu 2 nuusnuQsaud 
cfiuamalhnj dninomrilhoi dondciaDuan 90110 
Ins: (66-74) 209-788 
Tnsans: (66-74) 209-737 


